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Minimum Quoted Prices at New Q Corrected eag 
ee cele cee WHOLESALE QUOTATIONS OF COMMODITIES week t Fridey 
ARTICLE This Week | Last Year ARTICLB \This Week | Last Year ARTICLE This Week 1 <st You, 
*>PLES: Commun....- bbl 2.50 2.50 Gambier ..... cae p eo aaltee 10y 15 Palm, Lagos......-ee- Ib 8% mato 
Apis 1“ ‘ wee ae 1.50 7.00 Indigo, Madras........-. ee 1,18 1.00 ; Petroleum, cr., at well. . bbl 3-40 3.134 
BEANS: Marrow luv Ib 7.00 9.00 he omg ~ potash, eer 1s¥ 18% Kerosene, wagon deliv. -gal 13 12 
Pea, choice. seme: 5.75 5.75 Indigo Paste, 20%.. 14 ¥, 26 Gas’e auto in gar, ea is 21 17 
Red kidney, choice. . " : 8.75 11.25 FERTILIZERS: Min., lub, oe filt'd E * 28 29 
White kidney, choice ‘ * 7.76 9.00 Bones, ground, steamed Dark HiS'a DD. ccccses oe 2 39 
BUILDING MATERIAL: 1%% am., | 60% bone Paraffin, 903 ‘spec. te 2: 23 
Brick, Hud. k., com.. 1000 15.50 415.00 phosphate, Chicago... .ton 28.00 26-00 Wax, ref., 125 Ms Pe.c0< ib 5.75 6X 
Portland Cement, North- Muriate potash, 80%... ** 34.90 34.90 | Rosin, GISE FUNs.s reese " 80 70 4 
ampton, Pa., Mili... .bbl 1.85 1.85 Nitrate soda.......100 lbs 2.40 2.55 Soya-Bean, tk., coast 
th, Eastern spruce.:000 7.30 7.25 Sulphate, ammonia, do- PFOMPE ccscceccccocce 10% iW 
Lime, f.o.b. fty..200 lb bbl 1.90 1.90 ogee eg ay ‘og ‘ i 2.50 2.95 BPOt wccvccccccccccee “ 414% Pap 
Shingles,Cyp.Pr.No.1..1000 15.00 13.00 Sul, potash, bs. fo...ton 45.85 45.85 PAINTS: m.. lbi— 1 es 
Ked Cedar, clear..... 1000 4.46 §.11 FLOUR: Spring Pat. 196 lbs}+ 7.50 8.15 a Fal - peas 11 Le 
BURLAP, 1014-02. -40-in. yd + 9.50 12.2%\ Winter, Soft Straights.. ‘* 6.15 6.85 Paris. White, Am...100 * 1.25 a 
8-oz, 40-in...... . 4 7.65 9.25 | Fancy Minn, Family.... “/+ 9.05 9.50, | Red Lead, American.... “/— 113 
: - m4 3, ’ ik 
COAL: f.o.b. Mines. .. ton GRAIN: Wheat, No. 2 R bu + 1.49% 1.64% | Vermilion, English..... ‘ <- 2c5O 
Bituminous: Corn, No, 2 yellow Waeate _- 94% 1,00 Ww hite Lead in ou. Pen > BO 15% F 
Navy Standard........ oi $2.50.$2.75 Oats, No, 3 white...... ‘*/+ 52% Me Li SON RE Nine os “ 104 y 
High Vol. Steam...... o 1.30: 1.50 AR IIE Bas a6 eke 808% “it 1.06% 86% whiting on "100 ts 85 10% 
Anthracite: Larley, malting.. “tian 8&3 87 Zine, Ameri ws “ 71 1.00 
‘ i iaixcere etic’ i 0 
Stove Ciaceeee tent) - - « 5 Hay, “ 1. e+ 100 ‘Ibs + 1.40 1.40 “ P. Rk. Ss. os 10% 7% 
Chestnut (Independent) “ Straw, lg. rye, No, 2 * one 95 By ee oi 95 
Pea (independent).... ‘ HEMP: Midway, ship... lb\— 18% 20 «=| PAPER: — roll. .100 Ibs 3.25 3.75 
Stove (Company)...... - ¢ HIDES, Chicago: ‘ Book, 8. ool C....4+. Ib ri : 
Chestnut eee D> Rs 8. 2! Packer, No, 1 native... Ib 16 17% Te tt, Seepnmmene ote AVE 10 
Pea (Company). 3.00- €.50 Be, 2 POM asco ss0 “el 1516 16 a Ne _ Ectgemernsn te © 6.25 7% 
COFFEE, No. 7 Kio. Ib |= 15% 19% Colorado ........+++.. . oe 7 15 a Boards, ren abl ek: epee: ‘ 47.50 
Santos No. 4.. **)__ 2014 221% owe ae native..... i s be /4 Roars: Wane sous : 57.00 
COTTON GOODS: ; N ci Sey dal atte are 1112 1914 | Sulphite, Dom, bl..100 Ibs 5 £0.00 
Brown sheet’gs, stand..yd|__ 12% 15 o su 1d€8,..+..- . IR <2 >, 7 ; ea — 4.00 
:. ) No. 1 extremes “ 1! 14% | Old Paper No, 1 Mix. 100 5 : 
Wide sheetings, 10-4. 56 M4 63 y eres seed i 5 1544||PEAS: Scotch 3 a 0 
Seaen sheetings, st. cs 17 4 19 4 7 aeaceve eee 4 inf S: Scotch, choice, 100 + 6.35 5.75 
Medium ......-+.-+:5 . 12% 14 pane calfskins...... we ss 3132||PLATINUM ..... ..... - 02 116.00 19 
Brown sheetings, 4 yd.. * 9% 114 Ops: NY. sine i | Oe 60 PROVISIONS, Chicago: hoa 
Standard prints.......- “ 8 946 gd “SI x a. sini “ 60 1214 Beef, steers, live...100 Ibs|+ 11.25 oon 
Brown drilis, standard.. ** __ 12% 16 : PATHE ——— .* 6% Wl nee tice welt 43°55 5 
Staple ginghams.....-..- 9 eT ie canghl = a ss avd NS Mid we ot ag 11.65 
Fring cloths, 88% inch, mim bai, to wt 8 43 || Dork, meos.--s2.e2.--bbl| 2500 | 26-28 
BEEUO: 2+ 2 vse tein se*2'* ul 6%4-7 9%|! Belting NG 1 tehe Be S iv af 125 $8.00 
Hose, belting duck...... 31-31% 42-44 Belting. Butts, No. 1,light 56 61 ne iy Pe Mt 11.75 
= tra. .lb .|| Western Hemlock Bacon, N.Y., 1408 down lb — 20% ae: 
come. ere extra. .Ib | 4j 52% No. 1 Rough ’ M ft 32.00 25.00 Hams, N.Y.” big, in tes. ‘ 37% 19% 
Cheese, N. Fresh spl. i 25 26%4|! white Pi pug sa? ...per 2.0( Tallow sp. loose ** — ae 2430 
Cheese, N. Y. ‘fi, held pea 25 t-- all mae array 71 71.90 | RICE: Dom, Fey. head.. e ge 10% 
Eggs nearby, fancy... - doz. a 76 78 K AS. Ota. Wh Oak. 71.00 : Blue Rose, choice. . | 6} 1% 
Fresh ot firsts. i 29 41 2 a nh mate 148.00 Foreign, Saigon No. i.. “ 3.75 oe 
DRIED FRUITS FAS "Bi Wh! ‘Oak: 8:00 RUBBER: Up-river, fine. ‘ 38 3% 
Apples, evap., choic a's ie 11 11% ry aig siaicaris ini 4a te as 119.00 120.00 Plan, 1st Latex cr...... ‘¢ — 423 a 
Apricots, choice 1926.. * 22 Yy 21 PAS Pl. Read Gum : SALT: Table, 200 Ib, sack 1.90 tne” 
Citron, imported....... —— 42 4/4" Pe 102 90.00 SALT FISH +86 
Conon Piel pees 36% Re 9% 12 PAS | Popiar, 474. 08.00 ° Mackerel, Norway fat 
m 17 , A ° ' 
“ > - tb oe OP BO ceeewe as Oe 321.50 124.00 O, Dereeseeeseeeseae 18.00 23.00 
ee ig 16 > “4 7 23-00 
Pe ogy Cal, standard.. * 14 My 13 FAS. Ash 4/4"..... i 112.00 117.00 Cod, Grand Banks. .100 lbs 10,00 9.00 
Prunes, Cal., 40-50, 25- 3each, No, 1 Com- e SILK: China, St. Fil 1st Ib §-00 
er : 9% 8% ran i/e. tteseee 45.00 50.00 Japan, Fil is Moiese 6.10 
Raisins, Mal. 4-cr. 20-lb Box 1.50 Ry fom irch, Red, ree ; —— MME oc os ss xs Ib l.lu 
Cal, stand, loose mus... 1b 10 T%ll ene ates yppeanaee 120.00 140.00 loves, Zanzibar...... o lp 244 
DRUGS & CHEMICALS: AS Cypress, 4/4” as 102.50 100.00 alan, 105s-110s,. si 42 
Acetanilid, U.S.P. bbls. Ib 5 35 FAS Chestnut, 4/4 ox 104.50 111.00 Ginger, Cochin......... “ 13 
Acid, Acetic, 28 deg. 100 ey 3.00 wre Com, Mahog., Pern or a 180.00 Pepper, Lampong, black * 23 
Carbolic drums.... es 27 FAS HM dpecsiasieg tn 170.00 ine ¥ Singapore, white ‘ “ 38 
Citric, domestic. 451% f aple, 4/4 100 00 05.00 Mombasa, red.. ‘ 13% 
Muriatic, 18’...... 90 Adirondack Spruce, |= SUGAR: Cent, 96°..100 be — 4.55 
Nitric, 42’........+++- = re nN 2x4” Bi esveeee .° 38.00 39.00 Fine gran., in bbls. “ 5.90 
OxAHE 0.220050 anos . 11 “hase a ig td Formosa, fair..... 1b 27% 
Stearic, double pressed *‘ 14% “ate Se Aka aes ‘ r esadicenewcsueeeae 35 
Suiphurie, 60"... 100 ‘ ad | RE 58.78 | 80 00 Japan, lows... sss... “ 20 
Tartaric crystals....... 29 re 4 Pine, 3x12” «* «+ « 60 00 59.00 aan eee Ae 60 
Fl'spar, g'vel, 85%, mi, ton 22.7: é : AS a CS eae 80-50 shee oa BOW an tcne <calcraote 42 35 
acid, 45.00 ? ae R a Rough. . 33-00 39.00 i ree - 45 
Alcohol, 190 prf. O8 SP. or 4.961 1.94% ole edwood, 4/4”, 6a 66 6s c TOBACCO, L’ville ’25 cro 
wood, 95 p. c. + 75° ad IP gy EASES 83.00 90-00 ||" Burley Red—Com., sht.. tb 10 14 
*«  denat, form 5. . 3&2 5314|| “\?: Carolina E rare oo TIE osc 660-450 0% es 13 19 
Alum, lump......... 3.35 31 Roofers, 13/16x6 32.75 32.00 Melinn ...... Sp LEDC 15 29 
Ammonia arate dom. “ 10% 11 METALS: 22,26 EE eS ee 25 20 
Arsenic, white......... . 316 3% | Pig Iron: No, 2X, Ph, ton 21.76 18 50 Burley—colory—Common “ 16 2 
Balsam. i Rade 44 44 basic, valley furnace.. ‘ 18.00 re 36 MEN. Si owrcanereces “ 19 26 
Fir, Canada........-- gal 11.00 10.76 Bessemer, Pittsburgh.. ‘‘ 20.76 oa VEGETABLES: Cabbage bbl 1.25 1 50 
Re pee lb 75 1.75 gray forge, Pittsburgh. “ 19.76 Onions ...... : git 1.60 1.75 
Beeswax, African, crude *‘ 4g 36 No, 2 So, Cine’i...... ss 23.69 Potatoes .. . bee + 3-25 5.00 
- white, pure.. fe 59 55 Billets, p neil Pen... ** 35.00 Turnips, rutabagas... o 1.85 1.75 
Bi-carb’te soda, Am, 100 ‘ 2.41 2.21 forging, Pittsburgh... ‘ 40-00 WOOL, B 
Bleaching powder, over open-hearth, Phila..... ‘ 40-30 Pegg oston : re mY 
BAG. cscevccseses 100 ** 2.00 1.90 Wire rods, ere eee 45.00 00 Ohio d 8 quot......... Ibjt 67-4 77-45 
Borax, crystal, in bbl.. ‘ 4% 4% | O-h, rails, hy., at mill.. “ 43.00 cae Det & Pa., Fleeces: Jo - 
Brimstone, crude dom... ton 23.00 20.00 Iron bars, ref., Phil 100 Ib 2.22 qean ee Unwashed...... 45 3 
Calomel, American..... Ib 1.51 1.27 Iron bars, Chicago. ee | 2.00 by Holt. Eon Combing... bi 45 52 
Camphor, domestic...... S 79 84 Steel bars, Pittsb... ‘* “ 2.00 e+ 4 Co ood Clothing... . Be 40 46 
Castile soap, white...case 14.00 12.00 Tank plates, Pittsb.. ‘* ‘ 1.90 190 | Mi a Braid..... & 41 
Castor Oil, No. 1. BEETS -- 2% 16 Beams, Pittsburgh... ‘* “ 2.00 : Delai eal, Fleeces: Re 43 = 
Caustic soda 76%...100 * 3.10 2.10 Shees, black, No. 34, 3.10 H If. Et nwashed..... or 42 a0 
Chlorate potash 5 8% 8% Pittsburgh ....... sadly 3.00 voit elf. — Combing.... > on — 
eee “ 20 20 Wire Nails, Pittsb. ae) 46 2.65 2.60 Wi a “ee Clothing.... ‘| 39 41 
Cocaine, Hydrochloride.. ‘‘ 8.00 8.00 Barb Wir e, gal- 2.85 Halt. Blo “ epiet “ 
Cocoa Butter, bulk...... . 39 31 vanized, Pittsburgh. ‘* “ 3.35 8.30 a ; — sateeteeeeee 40 48 
Godliver Oil, Norway...bbl 26.00 9.00 | Galv. Sh’ts No. 24, Pitts “ 3.85 kal | Pm ogo 42 48 
Cream tartar, 99%..... 21 29 Coke Conn’ville, oven. .ton é  Ondinne leeces: Ps nm 
Epsom Salts........ 00 “* 1.85 2.00 Furnace, prompt ship.. “ 3.50 5.00 a re Eee” eaee 42 49 
Formaldehyde ......... 10% 8% Foundry, prompt ship.. ‘ 4.50 00 aoe q a, ete. : Three- ot : os 
Glycerine, C. P., in bulk ‘ 29 19% Aluminum, pig (ton lots) lb 27 27 eighths Blood Unwashed 48 55 
Gum-Arabic, picked..... : 20 24 Antimony, ordinary.. eel 14 17 “ee Blood Combing... “ 47 54 
Bensoin, Sumatra..... ve 27 24 Copper, Electrolytic.... ‘ 14% 14 i? Fae’ Lge Basis: “ 1.25 
Gamboge ........ “ 1.05 1.25 DADO Ras 0's visisies.0is sis “ 7.65 8.6272 nae 8 months........ ae 1.10 1.29 
Shellac, D. C......... fe 61 73 Lead, Be Poe ‘si 8 9.37 | oat” ant ae 90 0 
Tragacanth, Aleppo Ist. ‘ 1.50 1.50 BAGONG. Wis ¢ a.0.0s-0% “i 71% 62% N ., Scoured Basis: ie = 
Licorice Extract....... “ 19 21 T inplate, Pittsb., » bo 5.50 5.50 WEEE 65.6 seueuseeee ss 1.05 1.20 
Powdered padtwaet ss ds 32 2 MOLASSES AND SYRUP. Boge te eeeee +. 80 1,00 
IE ee “ 12% Blackstrap ...........gal 13 17 Det N, ee Basis: - sa ee 
Menthoi, ee eee “ 4.95 BOK, BRBER <0. Siete 'eikcaies “ 61 e0 ae o. 1 Staple..... : -08 29 
Morphine, Sulph., bulk.. oz 7.35 Syrup, sugar, medium... ‘ 27 25 ln alley No, 1.. 4 93 1.08 
Nitrate Silver, crystals. ‘ 40% NAVAL STORES: Pitch bbl 8.50 6.50 erritory, Scoured Basis: i : 
Nux Vomica, powdered.. 1b 1% 016 || Bonn OB. ccc scence — 14.25 15.05 Fine Staple Choice..... 1.10 1.20 
Opium, jobbing lots..... “ 12.00 12.00 Tar, kiln burned....... - 16.00_ | 14.00 Half-Blood Combing. . ee 1.00 1.15 
Quicksilver 75-lb fiask... 94.00 $0.50 Turpentine ........... gali— 92% Lie Fine Clothing.......... ‘ 95 1.10 
Quinine, 100-0z, tins.... oz 40 fO | OILS: Cocoanut, Spot N.Y. aT 8% 12% Pulled: Delaine. ‘ 1,12 1,25 
Rochelle Salts......... Ib 20 20 Crude, tks., f.0.b., coast ‘ 8% 10% | Fine Combing..... oe * 98 3.05 
Sal ammoniac, lump. 11, 11%|| China Wood, bbis.’ spot. “ 17% 13}, | Coarse on aeteee a 67 <a 
Sal soda, American 100 5 96 1.3 Crude, tks, f.0.b., coast. ‘ .: 11%|| California Fine........ ‘ 1.10 +20 
Salpetre, crystals “s Ty 71%,|| Cod, domestic.......... “ 58 62 bien GOODS: | ras. 
Sarsaparilla, Honduras... “ 58 70 Newfoundland ......... “ €0 64 Stand, Clay Wor., 16-o0z, yd 3.05 5.22% 
Soda ash, 58% light 100 = 1.38 1.38 RIG ccs ccs cccces < t-- 13%|| Serge, 11-08........... : 2.27% 2.52% 
Soda benzoate....... 50 50 Cottonseed ........... et || Serge, 16-oz....... vk 23-17% 3-50 
Wittiol, Dlwe..........00. = 4.80 4.70|| Cr, Tks. at Mill...... “ 7% «%,|| Fancy Cassimere, 13-oz. ; 1.95 2.35 
DYBSTUFFS,—Ann. Can. 34 2 Lard, ex, Winter st. we 13% ig | 36-in, all- worsted serge. ‘ 57% 65 
Bi-chromate Potash, am. 1b 8% RIG T MUNG) Bae cos sss es i 11% 13% = — all-worsted Pan- | “an 
Cochineal, silver....... “ 71 54 Linseed, city raw... 66 | — 11.2 ee ee nee 55 | 6-2 
eee ee. e Oe 18 15 Neatsfoot, pure.... we 15%! "15% Broadcloth, 54-in.. “y 4.12% 322 
-+Advance from previous week. Advances 23 — Decline from previous week. ~ Declines 28 ¢ Quotations nominal *Carload shipments, f.0.b., New York. 
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THE WEEK 


YURFACE 

rather more prominent, but underlying conditions 
remain sound. Vagaries of the weather have militated 
against the best results in retail distribution, while 
recent storms and floods tended to eurtail commercial 
activities in some Western areas. The latter cause has 
accounted for reduced operations in some lines. Further 
large purchasing of railroad equipment is, however, a 


irregularities in business have become 
kK 


compensating factor, and the rate of steel output this 
month has not changed essentially from the satisfactory 
September average. Building construction, if not up 
to some previous notable records, continues of large 
volume, and rising production in some other industries, 
including footwear and certain departments of textiles, 
keeps general employment of workers at a very high 
point. The late sharp fall in the price of cotton has 
apparently somewhat impaired prospects in the South, 
but concern over the possible effects of that development 
has lessened as markets have recovered from their lowest 
levels. On the whole, commodity prices still disclose 
unusual stability, wide fluctuations such as would be 
disturbing to business being conspicuously absent, in 
the main. The revisions in Dun’s list this week are 
again about equally divided as between advances and 
declines, and the index number for October 1 showed a 
slight rise for the second time since the rather pro- 
It does 
not appear from the reports of the week that any 


longed downward trend culminated in August. 


fundamental change in buying policy has occurred, but 
in some instanees where orders had been unduly de- 
layed, and where a searcity of goods for quick delivery 
now exists, there is some pressure to obtain supplies. 
Statistical exhibits, with few exceptions, are favorable, 
though bank clearings this week are 1.7 per cent. below 


those of a year ago. 


It is significant of the notably heavy movement of 
‘reight on the railroads that car loadings for nineteen 
onsecutive weeks this year have exceeded the one- 
nillion mark. The total for the week ended October 2, 
the latest week for which returns are available, is 
1,185,524 cars, which is only 1,487 cars below the high 
record for all time, established in the week of Septem- 
ber 18. Comparing with the figures for the week of 





October 2, last year, an inerease of more than 72,000 
cars is shown. Geographically considered, the present 
report discloses gains over last year’s figures in all dis- 
triects. For the current year, car loadings are more 
than 1,400,000 above those for the corresponding period 
of 1925, while the increase over the total for two years 
ago exceeds 3,600,000 cars. Only one month this year 
—January—has shown a decrease from the loadings 
of 1925. 


Because of the late sharp fall in the price of cotton, 
special interest attaches to this week’s report of domes- 
tic consumption of that staple during September. 
Returns issued by the Census Bureau on Thursday show 
571,105 bales of lint taken by American mills last month, 
against 500,652 bales in August and only 483,082 bales 
in September, 1925. 
than 70,000 bales in excess of that for August and 
88,000 bales above the amount reported for September, 


Thus, last month’s total is more 


a year ago. Reduced to percentages, the gains are about 
14 and 18 per cent., respectively. The consumption for 
September of the present year is the largest reported 
for a single month since April. Moreover, the number 
of cotton spindles active last month rose to 32,134,682, 
from 31,321,936 in August, and also considerably ex- 
ceeds the 31,571,554 spindles active in September, 1925. 


Notwithstanding weather handicaps, the movement 
of dry goeds in both retail and wholesale channels con- 
tinues large. The buying power throughout the country 
seems to be well sustained, and attractive prices for 
various kinds of merchandise have stimulated con- 
sumers’ interest. Unsettlement in the cotton goods 
division has not unnaturally resulted from the recent 
sharp break in the price for raw material, but more 
stable conditions appear now to be developing. Down- 
ward price readjustments have likewise occurred in 
silk, partly because of the raw cotton decline and also 
owing to falling speculative markets at Yokohama. In 
other departments of textiles, the recent successful 
carpet and rug auction has been an encouraging phase, 
while improvement in the wool goods situation has con- 
tinued. Manufacturers of garments are being pressed 
for deliveries, with coatings and overcoatings closely 
sold up in first hands. 
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Despite an abatement of demand in some depart- 
ments, steel mill operations for the first half of October 
have shown no marked deviation from the, September 
rate. Some plants are running at a slightly slower pace, 
but others have increased their schedules, and output, 
as a whole, remains not far from 85 per cent. Certain 
consumers are taking less steel, yet railroad buying is 
conspicuously large. Several of the more prominent sys- 
tems have contracted heavily for rails, the Chicago dis- 
trict alone reporting orders for more than 200,000 tons. 
Moreover, structural steel awards, notwithstanding some 
evidences of a falling off in building construction, have 
been of sizable proportions. With higher prices obtain- 
ing for Buffalo iron, the composite price for pig iron 
compiled by The Iron Age is again up a little, while a 
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composite price for finished steel has gone back to tiie 
year’s high level, reached last January. 

The sustained strength of hide markets is one of t!:c 
prominent features of the present price situatic 
Activity in domestic packer stock has continued, ai 
published quotations this week show several addition: 
advances. Killers are in a closely sold-up position, so 
that price increases are readily obtained when buyers 
seek supplies. Partly reflecting the buoyancy of tiv 
raw material, the undertone of leather prices is firm: 
with higher levels prevailing in certain instances. This 
is particularly true of offal, demand for which exceeds 
current offerings. Not only have both hides and leather 
been more active and stronger, but business in footwear 
has also expanded and some plants are said to be oper- 
ating to full capacity. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—The major industries continue to improve, 
and retail business is moving in fair volume. Price reduc- 
tions in the raw material have held up the purchasing of 
cotton goods, as there has not been much disposition to 
shade quotations on the finished product. Staple lines show 
the most activity. Spinners with orders on hand are show- 
ing a profit on the basis of current cotton quotations. Lower 
prices are the rule on new business, and a fair number of 
orders are being received. News of increased activity is 
received from one of the leading interests, whose recent re- 
port made a very poor showing, with a pessimistic outlook 
for the future. 

The woolen mills are becoming increasingly active, and 
very favorable reports are being received from the goods 
markets. The women’s fabrics, particularly fancies, are in 
active demand. It is estimated that about 45,000,000 pounds 
of wool have changed hands during the past six weeks. 
Current sales are of good volume and prices are firm. 
Total receipts of wool to date have been 303,923,000 pounds, 
as compared with 253,907,100 pounds for the same period 
last year. Contracts awarded in New England during the 
past week amounted to $7,527,000, as compared with $12,- 
205,700 for the same week last year. The current figure, 
however, exceeds that of any other previous year. 

Total leather production this year has been in excess of 
that of last year, but leather stocks have been decreasing. 
The production of novelty leathers has increased the risks 
of the tanners. Earnings also have been affected by in- 
creasing foreign competition. The hide market is firm but 
quiet. There is a shortage of sheepskins for the manufac- 
turing of novelties. Current demand for leather is a little 
below that of several weeks past, but a fair amount of busi- 
ness is being transacted. Patent leather is being used in 
quantities, and sole leather has considerable call. Stocks 
of the latter have been considerably reduced. 

Many Brockton shoe factories are coming to the end of 
their run, but in other sections they are quite busy. Some 
of the larger makers of women’s shoes are behind on their 
Current sales of automobiles are light, and second- 
hand cars are moving slowly. The sale of accessories, how- 
ever, is increasing. Wholesalers and manufacturers are 
moving their radio sets in larger volume than at this time 
The one dial sets are having the best call. 


orders. 


last year. 
NEWARK.—Retail distribution in nearly all lines is 
about normal. Silks, worsted and cotton are reasonably 


active, while millinery, fancy goods and wearing apparel 
continue to move reasonably well. Men’s hats and caps for 
Fall wear are rather active. There is a good demand for 
fruits and produce of nearly all kinds, including grapes, 
with prices about steady. The sale of new automobiles is 
reported quiet for the season, but the demand for accessories 
is rather active. Some improvement is noted lately for 
radio parts and sets, but the general price scale in this line 
appears to be downward. 

The building trades and industry generally indicate that 
but slight change has taken place in the last few weeks. 
While some recession in building permits has occurred in 
late months, during the nine months this year, they have 
totaled $36,800,000, as compared with $32,500,000 for the 
similar period last year. At present, there is a goodly 
number of vacant stores, also apartments, in both the 
central and suburban area, but only slight reductions have 
been noted in rental prices. 

PHILADELPHIA.—Business continues to keep up re- 
markably well, although a good deal of buying is for im- 
mediate needs, and there is just a little complaint of slow 
collections. With wholesale dealers in hardware and cutlery, 
there has been but a slight increase in demand, but certain 
items of industrial hardware are not quite so active. Dealers 
in paints and varnishes find that sales have been excellent, 
running far ahead of those of last year at this time. Busi- 
ness in the automobile trade shows a tendency to slow up, 
but radio business is very brisk, and present indications 
point to an exceptionally good season. Electrical fixtures 
are selling well, with outlook bright. In trunks, bags, suit- 
cases and small leather goods, trade is better than it was at 
this time last year. 

There has been an increased demand for wool, but the 
margin of profit is said to be far from satisfactory. Ap- 
parently the mills are securing more business than they have 
had, and in many cases they are short of raw material, 
requiring immediate delivery on all purchases. Clothing 
manufacturers slowed down a little on their operating sche- 
dules during the week. In the lumber market, the volume 
of business is fairly active, with quite a wide variation in 
prices, but, on the whole, they are holding firm, and in 
several instances are a little stronger than they were dur- 
ing the Summer months. Manufacturers of plumbing’ ap- 
pliances find that business is keeping up remarkably well. 
There is a good. volume of trade being handled, although 
buying is largely for immediate needs. 















October 16, 1926 


PITTSBURGH.—Mild weather has restricted somewhat 
buying both at wholesale and retail this week. Dry goods 
sales are reported slightly higher than those of a year ago, 
but orders are frequent and for small amounts, thus making 
the cost of handling higher than normal. Demand for 
women’s wearing apparel is lighter, and men’s clothing is 
quiet. Sales of shoes have been lighter this week, and 
rubbers have been in lighter demand than usual at this 
season. Hardware is in fair demand, with builders’ hard- 
ware quiet. Cigars, tobacco, and confectionery are selling 
more freely. Groceries are moving somewhat below normal, 
with futures quiet. Jewelry is in increased demand. Col- 
lections are a little slower this week. 

Industrial plant operations maintain approximately the 
same rate as last week, with steel mills at from 80 to 85 per 
cent. Electrical equipment is in fairly active demand, al- 
though the largest industry in that line in this district re- 
ports third quarter bookings slightly below those of last 
year. Demand for radio equipment shows a material in- 
crease. Plate glass production shows little change, with a 
fairly steady demand. Window glass is moving rather more 
freely. 

Production of bituminous coal continues at.a high rate, 
and shows some increase in this district, but experienced 
help is scarce locally. Demand for export is quite large, and 
domestic demand is heavier, with some further increase in 
prices. Western Pennsylvania grades are quoted now per 
net ton at mines as follows: Mine-run steam coal, $2 to 
$2.15; mine-run coking coal, $2 to $2.25; mine-run gas coal, 
$2.40 to $2.50; steam slack, $1.35; and gas slack, $1.50 
to $1.60. 


BUFFALO.—Cooler weather the past week, stimulated by 
October clearance sales, has given an impetus to retail buy- 
ing of seasonable merchandise, and department and larger 
stores report sales for the month ahead of those for the 
corresponding period of one year ago. The burden appears 
to have fallen on the smaller dealer, or what is known as 
neighborhood shops. Footwear is moving well, specialties 
being a factor in creating a demand in women’s wear. 
Millinery is more active, with a tendency for tailored hats 
of the close-fitting style. Suits and coats for women are in 
active demand, the call being for the higher-priced merchan- 
dise. The season is showing sales in furs ahead of those of 
last year. Men’s furnishings and clothing are moving freely, 
and the demand for goods on the part of the larger stores 
has created frequent duplicating of orders. 


Southern States 


ST. LOUIS.—With weather conditions somewhat im- 
proved, retail trade locally, especially among the leading 
department stores, has shown a good gain over the record for 
the preceding week. There continues to be an active dis- 
tribution of dry goods, although neither house sales, nor 
orders by road salesmen were quite up to last week’s total. 
It is quite evident that stocks in the hands of retailers con- 
tinue low, as there are urgent requests for prompt shipment 
of all commitments made. This condition also exists in 
men’s and women’s wearing apparel, millinery, men’s fur- 
nishings and boots and shoes, while the wholesale grocery 
trade, hardware and drugs and chemicals are doing very 
well. Manufacturing is active, and this is bringing about 
a much needed relief in the coal situation, which, however, 
during the past several weeks, has been gradually improv- 
ing, and freight movement in general is above normal for 
this season of the year. Collections continue to be satisfac- 
tory, with further improvement noted in coal regions of 
southern Illinois. 

The one outstanding factor to retard business just now, 
has been the excessive rainfall and its attendant damage to 
‘rops, in many cases retarding and in others making seeding 
almost impossible. Corn and cotton have suffered more than 
any other crops. Fall buying in the South has been ham- 
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pered by the conditions in the cotton market, and it is 
feared that the buying power in that section may be im- 


paired to some extent. The lumber market, too, has been 
affected by the adverse weather conditions, the volume of 
hardwood not so much as that of pine, which is more directly 
sensitive to building construction. Local pine yards are 
complaining of rather unusual lightness in demand, and 
that projected building does not provide a very encouraging 
outlook at this time. Prices of soft woods and hardwoods 
remain uniformly firm. 

In the flour trade, buyers are placing fewer orders, ap- 
parently awaiting development in the wheat market, but 
despite the fact that new business is of small volume, millers 
are sustaining a steady percentage of operation, the pro- 
duction being well above the average for this time of year. 
Sales for export are extremely limited. 


BALTIMORE.—Fall buying in many lines is improving, 
and trade authorities continue to view favorably prospects 
for the last quarter. Producing industries gradually are 
increasing their operating schedules, and distribution is 
clearly paralleling output. The employment situation is 
favorable, wages still are high, and the consumer’s purchas- 
ing power is being maintained. In fact, there is an actual 
labor shortage in some lines, notably in the soft coal fields. 
Retail trade is weak only in spots, and the September sales 
total shows a 15 per cent. betterment over the August 
volume. The men’s clothing line is more active, despite the 
unsettledness in the cotton and woolen markets. Manufac- 
turers of women’s coats and suits are being taxed to capa- 
city to meet demands, and the price tendency is upward, 
owing to the scarcity of certain popular fabrics. Seasonal 
merchandise, such as underwear, sweaters, hosiery and knit 
goods are moving more freely. Buying in the dry goods 
and notion lines continues conservative, and forward com- 
mitments are not the rule. Sales of Fall millinery are en- 
couraging, and the approaching holiday season is serving as 
a stimulus to the jewelry trade. 

Receipts of Maryland leaf tobacco are declining, the week’s 
total being 915 hogsheads. The market is active, however, 
inasmuch as sales for the week aggregate 1,565 hogsheads, 
and warehouse stocks are light. High prices still prevail 
for all desirable qualities. Distributers of manufactured 
tobacco products report a good trade. Fall fertilizer busi- 
ness is hardly up to expectations, but agricultural imple- 
ment houses report the seasonal business to be fair. There 
hag been an improvement in wholesale hardware, and elec- 
tric supply houses report a good demand for modern house- 
hold appliances. The radio business is becoming more 
active. The shoe trade evidences some slight improvement, 
and manufacturers are running on better schedules. 

Distributers of wholesale drugs are doing well. 
tionery manufacturers and chocolate products houses are 
generally busy, and they anticipate a good holiday trade. 
Prices are somewhat easier, owing to the cheapness of 
sugar. Thus far, autumn sales of furniture, carpets, rugs, 
etc., have been encouraging. 

DALLAS.—Both wholesale and retail merchants report 
sales on the increase since cotton commenced to move, and 
increasing bank clearings indicate the passing of the usual 
dull Summer season. The declining price of cotton has had 
some effect, of course, but due to the conservative attitude 
which has prevailed throughout the year, the cotton con- 
dition has been an expected one, and no alarm is in evidence 
in trade channels. A movement to hold a part of the cotton 
crop off the market has been started, and there seems to be 
plenty of money offered to do this. 

Employment conditions are satisfactory, and plenty of 
work is available for skilled labor. With the exception of 
cotton and wheat prices, other commodities remain steady, 
and the local stock market apparently has been unaffected 
by the downward trend of cotton and wheat. 


Confec- 








Western States 

CHICAGO.—While reacting somewhat to the unfavorable, 
rainy weather, the volume of trade continues excellent. 
Department store sales are holding up much better than is 
customery under present conditions, and several stores 
which are featuring special sales report totals in excess of 
those of a year ago. Wholesale dry goods lines report cur- 
rent distribution a little ahead of the 1925 record, with de- 
clining road sales offset by a larger number of customers 
in the local markets. Collections are about the same. Build- 
ing permits for the first 11 days of October were $17,983,- 
550 against $10,103,175 for the like period last October. 
The total for the year is now within a few million dollars of 
the same period of 1925, which set a new high record. 

Employment conditions at the end of September, as re- 
ported by the Illinois Department of Labor, showed a small 
gain in total employes in the state, with only 2 of the 14 
principal cities reporting fewer persons at work than in the 
month preceding. In Chicago, the increase was most marked 
in the food, iron and steel groups. Manufacturers of men’s 
and women’s clothing reported the greatest declines. Rainy 
weather has prevented the steady employment of farm help 
in the rural districts. 

The weather is likewise blamed by the packing interests 
for a slight decline in the demand for smoked meats. 
Dressed pork prices are holding steady, and those of beef, 
easing a little. The livestock markets opened weak. Better 
grades of cattle sold off 10 to 15 cents on Monday, and held 
at the lower level on the day following. Heavy shipments 
of hogs an Monday and Tuesday, combined with a good- 
sized carry-over from the week preceding, were responsible 
for price declines of 10 to 15 cents on both days. 

The movement of building materials from the local yards 
tu jobs was retarded by the frequent rains, and the same 
was true of the retail coal market. Eastern coals proved in 
strongest demand in the wholesale coal lines, with demand 
limited to immediate requirements in anticipation of lower 
prices. 

CINCINNATI.—Trade continues without notable change 
and, in the main, business for the new season is developing 
along normal lines. Unsettled weather and relatively high 
temperatures have retarded retail distribution of seasonal 
merchandise to some extent, but reports from department 
stores show that sales have been stimulated by intensive 
advertising and special offerings. Small lot purchases for 
immediate needs characterize the jobbing trade, and prices 
are quite steady, despite the slump in cotton prices. 

Clothing manufacturers have had a favorable Fall season, 
and are starting out now with Spring lines. Reports indi- 
cate that the larger retailers in industrial centers have had 
much better business than those of the small merchants in 
agricultural districts. Overall plants are being operated 
actively, with a satisfactory run of orders, both for im- 
mediate and early future delivery. Shoe plants continue 
fairly active, schedules with orders on hand insuring present 
operations for the next two or three weeks before the end of 
the Fall season. Demand for factory supplies is well sus- 
tained and is distributed practically over all branches of 
industry. 


TOLEDO—Retail trade, although hampered some by 
weather conditions, continues to be fairly active and is 
fully up to normal. Railroads are making some extensive 
improvements, and their carloadings continue to run high. 
Manufacturers of children’s vehicles are selling up to 
capacity, although orders came in rather late. Cloak and 
suit houses also report buying ahead of expectations, and 
they are experiencing some trouble in getting piece goods 
promptly. 

The glass business is not up to normal, and probably has 
been affected, to some extent, by building operations, which 
are less active than they were a year ago. Automobile 
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factories are gradually coming into their less producti, 
season, but the line is holding up very well. Late crops ha’ 
been damaged to some extent by the excessive wet weathe: 


Fruit crops have been large, and have brought fair prices. 


Collections are good. 


ST. PAUL.—Local retail business has been quiet, an 
seasonable merchandise in quantities is being moved onl 
under well-advertised sales. Volume at interior points 
somewhat better, but also is not equal to that of this perio 
a year ago. Rain has been continuous, and is affecting bus 
ness. There are a number of orders being received b 
wholesalers, but they are small and for filling-in requir: 
ments only. Stocks are low, and dealers are reluctant in 
placing orders for future delivery in other than moderate 
amounts. Prices remain about the same, and collections 
are satisfactory. 





KANSAS CITY.—Business in general is a little heavier 
thus far this month than it was in September at this sam 
period, and it also went ahead of last year’s total for th« 
same number of days. Some merchants report slow collec- 
tions, although, on the whole, they are regarded as satis- 
factory. Livestock receipts totaled some 210,000 head, com- 
pared with 181,000 for the previous week, and 176,000 
for the same week in 1925. Prices in all lines are fairly 
steady. Flour demand is weak, but mills are being operated 
at 84 per cent. capacity, which is quite a bit heavier than 
they were running last year. 


Pacific States 

SAN FRANCISCO.—As the Fall advances, continued im- 
provement is noted in local business conditions, although in 
some lines there are noteworthy hindrances to the realization 
of much profit. Keen competition and high overhead costs 
are to be reckoned with. Industrial operations continue 
active, and besides enlargement of plants, there is consider- 
able movement to new quarters, also new development work, 
particularly in mining sections. A large amount of highway 
construction and building of bridges is in progress. 

Jewelry jobbers are preparing for a good holiday business, 
silverware, fancy china and novelty goods being leaders in 
this line. In banking circles, the demand for loans is con- 
sidered normal, and returns from crops in the country are 
reflected in the payment of loans by country banks. While 
jobbers report’ country collections improved, retail collections 
in the cities are slow. 

LOS ANGELES .—Retail prices covering many food com- 
modities advanced slightly in excess of 1 per cent. during 
the past few weeks, and retail grocers report more en- 
couraging prospects for increased volume and profits during 
the present month. Bakeries also are experiencing a quicken- 
ing in their sales, while some confectionery lines are slowing 
up. The furniture situation from a manufacturer’s view- 
point has improved, with most plants operating on a ca- 
pacity basis, and in many instances future orders are 
reported good. 

Another decrease of one cent in the retail price of gasoline 
went into effect during the past week. It will be remembered, 
however, that a similar condition existed during the corre- 
sponding period of last year, followed by very substantial 
advances. Building permits issued in the month of Septem- 
ber have amounted to $8,163,581, indicating a decrease of 
$2,908,342, or approximately 26 per cent., as compared with 
the total for September of last year. These figures also fell 
7 per cent. below those of August this year. 


PORTLAND.—Business conditions continue to show a 
moderate improvement over the record of the Summer 
months in both retail and jobbing lines, with prospects 
favorable for the remainder of the year. The employment 
situation is better than the average for this time of year, 
though a surplus of unskilled labor is apparent. In the 
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farming districts, only the late apple and potato crops 
remain to be harvested. Fir logging is generally active, 
with most of the larger and medium-sized camps busy. 
Labor turnover at camps is slightly heavier. 

Lumber production continues normal and prices have 
shown no material change in the past fortnight. The Cali- 
fornia cargo market has improved because of the reduction 
in unsold footage at the Southern ports and more orders 
have been placed for mill shipment than at any time this 
year. Atlantic Coast business is not so plentiful as it was 
a month ago, and rail orders from the Middle West have 
slowed down due, salesmen report, to storms and: floods. 
The demand from some sections for plank for bridge re- 
pairs has cleaned up the stock on hand of standard sizes. 
The export market is slightly better, as the Japanese are 
buying. Australia is ordering in good volume, and other 
foreign markets are taking a normal supply. New car 
material business is disappointing. The pine market is less 
active, and the shingle market continues depressed. 

West Coast fir mills during the week produced 111,855,833 
feet. Sales were 102,691,719 feet, of which 50,616,108 feet 
will go by rail, 27,671,755 feet to domestic ports, 15,588,947 
feet to foreign ports and 8,814,909 feet to the local trade. 
Shipments were 120,294,634 feet. The unshipped balance 
is 370,158,818 feet, a decrease of 31,581,098 feet for the 
week, 

Wheat maintains its recent activity with most of the buy- 
ing by exporters for shipment to Europe. Receipts at North 
Pacific ports to date have passed the 30,000,000 bushel mark. 
With apple prices lower than they were a year ago, ship- 
ments to the East have been 40 per cent. larger. The crop 
is exceeding former estimates, and the tonnage of the Hood 
River Valley will be over 4,000 cars. Of the prune crop of 
about 60,000,000 pounds, 45,000,000 pounds have been sold, 
75 per cent. of the business being with Europe. Opening 
prices on walnuts have been made in line with last year’s 
quotations, The Oregon crop of 60 cars has all been sold 
and part of it will be placed in Eastern cities. The wool 
market is again active. Eastern buyers have taken 1,000,- 
000 pounds held in storage here, including an Eastern 
Oregon pool of 600,000 pounds at a price netting the growers 
36c. in the grease. With lighter cattle marketing, live- 
stock receipts continue to show a decrease, as compared with 
those of last year. 


TACOMA.—General conditions in this district are fairly 
good, and a feeling of optimism is prevalent in the trade. In 
the lumber industry, conditions remain about the same. For 
a number of weeks, until the last weekly report, orders have 
exceeded production. At the present time, the mills have 
more future business booked than at any other time for 
several months. Buying from Japan has slowed up to some 
extent, but the Australian market is good. East Coast busi- 
ness is reported a little slow, nevertheless ship space to 
Atlantic ports is difficult to obtain. The domestic market 
is fairly good, although somewhat spotted. Prices remain 
about the same, although the price of logs was advanced $1 
a thousand recently. Furniture factories report an increas- 
ing business since the annual exhibit here the last week of 


July. Orders are coming in freely, and a good Fall business 
seems in order. 

In the Puyallup Valley, an average crop of both 1asp- 
berries and blackberries is reported, with the raspberries 


bringing a good price. The strawberry crop, however, has 
been a little short of expectations. Wholesale and jobbing 
houses report conditions comparing favorably with those for 
the same period of last year, with retail trade fairly brisk. 
There is very little unemployment. Building permits for the 
first seven months of 1926 show a slight falling off, as com- 
paicd with those for the same period of 1925. 

In the matter of sea-borne commerce, Tacoma is steadily 
inc’casing in its importance for milling and shipping wheat 
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and flour. During the last fiscal year, Tacoma shipped by 
water to all parts of the world 1,220,899 barrels of flour and 
53,924 tons of wheat. Of this amount, California received 
498,281 barrels of flour and 4,508 tons of wheat. The Orient 
called for 369,897 barrels of flour and took over 2,000 tons 
of wheat, while the west coast of South America received 
162,843 barrels of flour. Even the Atlantic Coast has be- 
come a good market for Tacoma flour, as during the year 
80,150° barrels of Tacoma flour went to that quarter. The 
remainder of the nearly one million and a half barrels of 
Tacoma flour was divided between the United Kingdom, 
Continental Europe, Central America, and Gulf Coast ports. 
Lumber and wood products, however, continue to be the chief 
items of water-borne commerce of Tacoma, largely the 
product of local mills and factories. 

SEATTLE.—A merger of transpacific shipping services 
bringing to Seattle practically twice the number of vessels 
heretofore is a development of the week. The combination 
increases the time each boat will spend in the local port, 
thereby allowing for the making of repairs in this port. 
Regular schedule of sailings is to be maintained, a ship 
departing for the Orient every two weeks. 

Seattle bank clearings in September totaled $201,826,917, 
“ slight decline from the record of the same month a year 
ago. Real estate transfers totaled $1,285,559, and building 
permits $2,862,185, a slight gain over those for the same 
month a year ago. For the nine-month period, gains are 
shown over those for the same period of 1925 in each item. 
The employment situation is improved. September employ- 
ment was in advance of the record of August. More activity 
is noted in the lumber districts and in the cities. 


Dominion of Canada 
MONTREAL.—The week has not been marked by any 
special incident, and the general feeling of confidence in the 
Money is in rather increased 





future shows no abatement. 
request for general business purposes, and there are other 
indications of a growing trade movement. There has been 
« good increase in the demand for blankets, seasonable 
underwear, hosiery, and kindred articles, and knitting mills 
are said to be well employed, making free deliveries. Boot 
and shoe manufacturers continue well employed, and tan- 
ners are making many large deliveries of leather; the ten- 
dency in the latter trade is toward further firmness. The 
local pig iron market still rules quiet, but the slight advance 
in quotations last week has been maintained. 

The distribution of groceries is of a normal seasonable 
character. Samples of the new pack of tomatoes show 
rather poor quality, and new quotations have not, as yet, 
been regularly established. The tea market is slightly 
easier. Refinery quotations for sugar are maintained on 
the basis of $6.30 for standard granulated. 


TORONTO.—A steady increase in the demand for com- 
modities of every description was recorded during the week. 
Seasonable merchandise went over the counters at an en- 
couraging rate, with both city and country storekeepers. 
Travelers for dry goods reported brisk demand for all 
classes of staples. Fancy goods, Christmas novelties, toys 
and stationery are selling in volume greatly in excess of last 
year’s total. 

Retail sales of furs are large in comparison with the 
figures covering the last several years, and inquiries to 
hand indicate substantial progress for this business through- 
out the season. Raw and dressed skins are in active de- 
mand, dealers finding frequent opportunity to turn fairly 
large parcels on a profitable basis. Dressmaking firms are 
selling their products in good-sized lots. In the cloakmak- 
ing trade, there is a shortage of certain fabrics, and the 
turnovers of most factories are larger than they were a 
year ago. 
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ANALYSIS OF MONTHLY FAILURES 


Record of September Defaults by Branches of 


Business—Large Insolvencies Compared 


NALYSIS of the September insolvency record shows 374 
failures in the manufacturing division for $10,092,741 

of liabilities, compared with 388 similar defaults, involving 
Thus, 
last month’s manufacturing insolvencies disclose a numerical 
reduction of 3.6 per cent., but an increase in the indebtedness 
of 23.6 per cent. Eight of the fifteen separate manufactur- 
failures than in September, 


$8,167,172, during the corresponding period of 1925. 


ing classifications show fewer 
last year, while in two—namely, cottons, lace and hosiery, 
and glass, earthenware and brick—no change appears. The 
classes in which numerical decreases occurred are iron, 
foundries and nails, machinery and tools; woolens, carpets 
and knit goods; clothing and millinery; hats, gloves and 
furs; paints and oils; leather, shoes and harness; and mis- 
cellaneous. In all instances, however, the decreases are 
small, while the largest increase is one of seven defaults 
among millers and bakers. Although seven of the fifteen 
manufacturing classifications show reduced liabilities for 
September 
the larger 


of this year, a few sizable increases account for 
indebtedness, as a whole. The most pronounced 
increases are in machinery and tools; woolens, carpets and 
knit goods; lumber, carpenters and coopers; chemicals and 
drugs; milling and bakers; glass, earthenware and brick; 
and miscellaneous, while the most favorable comparisons 
foundries and nails; clothing and mil- 
shoes and harness. 


are made by iron, 


linery; and leather, 


FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER, 1926 















-——Number——, ————Llablilities——, 
MANUFACTURERS 1926. 1925. 1924. 1926. 19265. 

Iron, Foundries and Nails...... % 5 3 $132,656 
Machinery and Tools........ eo 27 os 43 895, 798 
Woolens, Carpets & Knit Goods.. 3 & 4 000 
Cottons, Lace and Hosiery...... 1 l ee 75,000 
Lumber, Carpenters & Coopers. . 46 Ais 12 1,282,364 
Clothing and Millinery.......... 26 3s 18 663,872 
Hats, Gloves and Furs......... 5, 7 i2 2 125,900 
Chemicals and Drugs........... 10 8 8 309,050 121,749 
Paints and Oils....... 2 4 1 36,000 57,600 
Printing and Engraving 21 1€ 12 272,812 264,429 
Milling and Bakers............ 88 31 23 564,165 126.621 
Leather, Shoes and Harness.... 4 8 10 100,820 256,308 
Liquors and Tobacco........... 4 2 8 29,009 45,900 
Glass, Earthenware and Brick.. 3 3 4 196,335 64,000 
EE TPE cou bcdwe bec e500 esse 171 178 172 3,990,988 3,576,97% 

Total Manufacturing......... 374 388 30 $10,092,741 $8,167,172 

TRADERS 

General BOP. .o.0ccs ccvccccces #4 65 68 $592,240 $991,309 
Groceries, Meat and Fish....... 250 260 191 2,099,821 3,586,950 
Hotels and Restaurants 86 89 51 5 870,088 
Liquors and Tobacco... 17 2% 22 206,260 
Clothing and Furnishir 94 119 192 3,481,449 
Dry Goods and Carpets.. 50 bi 55 1 099, 449 
Shoes, Rubbers and Trunks...... 44 h4 AB § 
Furniture and Crockery........ 26 41 48 508, 515 
Hardware, Stoves and Tools.... 26 26 19 350,208 
Chemicals and Drugs........... 41 $2 39 806,880 
3 i ee 9 7 2 34,745 
Jewelry and Clocks.......e.e.- 18 19 22 182,330 
Books and Papers............e. 6 11 11 34,112 
Hats, Furs and Gloves.......... 3 7 5 32,825 
Men EE a bois 6 K0.00'0 40,00 0000608 224 207 195 4,274, 142 

TONE TORRE es ccrsssiverss 958 Nes 883 $11, 242 485 $14, 989 37 
Other Commercial..........c00. 105 6 6? 8.6 54, 4! 6 17,530,278 

MARU Vuln e ig wo Guo d cana ewes 1,437 1,465 1 1305 $: 29, 989, 817 $30,€87,319 


Automobiles and accessories, September, 1926: 
liabilities $414,500; trading 52, liabilities $1,887,876 ; 
liabilities $3,395,876. Manufacturers include all branches of the in- 
dustry: trading includes all accessories and filling stations, and the 
total also includes garages, bus lines, etc. 


Manufacturers 28, 
total of all 92, 


The returns for the trading division are satisfactory, 
both as regards the number of insolvencies and the amount 
of liabilities. Such failures last month totaled 958 and in- 
volved $11,242,485, against 1,015 similar defaults during 
September, 1925, for $14,989,871. Hence, last month’s 
trading insolvencies show a numerical reduction of 5.6 per 
cent. and a falling off in the indebtedness of 25 per cent. 
More or less decrease in number occurred among general 
meat and fish; hotels and restaurants, 
tobacco, etc.; clothing and furnishings; dry goods and car- 


stores; groceries, 


pets; shoes, rubbers and trunks; furniture and crockery; 
and hats, furs and 
cloves. This makes eleven of the fifteen separate trading 


jewelry and clocks; books and papers; 
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classifications showing fewer failures than in Sept: nber, 
last year, while in hardware, stoves and tools no c ange 
appears. Eleven classifications also show smaller liabi ities, 
these being general stores; groceries, meat and fish;  otels 
and restaurants; tobacco, ete.; clothing and furnish ings; 
dry goods and carpets, furniture and crockery; paint and 
oils; jewelry and clocks; books and papers; and hats. furs 
and gloves. The decrease in clothing and furnishin¢s igs 
especially marked, exceeding $2,600,000, while the largest 
increase is one of $1,660,000 in the miscellaneous clas 

Among agents, brokers, ete., the number of defaults rose 
sharply last month, totaling 105. This compares w 62 
similar insolvencies during September, 1925, an increase of 
more than 69 per cent. The indebtedness, moreover, acgre- 
gated $8,654,416, against $7,530,276 a year ago. This ‘s an 
increase of about 15 per cent. One single failure in this 
class, however, accounted for approximately 80 per cent. of 
the total liabilities. 

More large insolvencies occurred last month than in 
September of the two immediately preceding years, those 
for $100,000 or more in each case numbering 40, against 33 
last year and 34 two years ago. The indebtedness involved 
by last month’s large failures was $16,448,515, which is 
more than the $15,920,860 of September, 1925, but less than 
the $18,664,758 of that month of 1924. As usual, most of 
the large defaults among manufacturers, these 
numbering 26, against 16 in September, 
two years ago. The large manufacturing insolvencies last 
month had an aggregate indebtedness of $6,374,555, which 
is considerably more than the $3,199,560 of a year ago, 
but much below the $13,431,337 of September, 1924. Among 
traders, the large failures last month number 11 and had 
liabilities of $2,768,760, which compares with 13 similar de- 
faults for $5,773,800 in September, last year, and 7, involv- 
ing $1,407,621, two years ago. The single large insolvency 
in the Sollee coimateial class, previously referred to, and 
being that of an investment concern, supplied about 42 per 
cent. of the total indebtedness of the large failures last 
month. 


were 
last year, and 28 


LARGE AND SMALL FAILURES 





SPTEMBER 


ALL COMMERCIAL 






7———Total——_,— $100,000 & More—,— Under $100,000— 

No. Liabilities. No. Liabilities. No. Liabilities. Average. 
1926.... 1,437 $29,989 817 40 $16,448,515 1,397 $13,541,302 $9,693 
1925.... 1,465 31 33 15,920,860 1,432 14,766,459 10,312 
1924 1,306 34 18,664,758 1,272 15,631,518 12,289 
1923.... 1,226 38°698'649 45 16,981,663 1,181 11,716,986 9,921 
1922.... 1,566 36,908,126 55 18,657,959 1,511 18,250,167 = 2,078 
1921.... 1,466 37,020,837 70 17,854,989 1,396 19,165,848 3,729 
1020... 677 29,554,288 51 20,655,708 626 8,898,580 14215 

MANUFACTURING 

1926.5. 374 $10,092,741 26 $6,374,555 348 $3,718,186 $10,684 
1925. <0 388 8,167,172 16 3,199,560 372 4,967,612 13,354 
1924.... 360 19,468,185 23 13,431,337 337 6,036,848 17,913 
So ae 324 13,570,980 27 10,680,826 297 2,890,154 9,731 
1922.. 444 14,987,180 25 8,939,614 419 6,047,566 14,433 
1921.. 365 14,152,877 33 8,418,010 332 5,734,867 17,274 


1920.... 223 145036461 30 11,318,223 193 


TRADING 


2,718,238 14,084 


1926.... 958 $11,242,485 11 $2,768,760 947 $8,473,725 $8,948 
1925.... 1,015 14,989,871 13 5,773,800 1,002 9,216,071 9,198 
1924.... 883 10,125,648 7 1,407,621 876 8,718,027 9,952 
1923.... 863 11,462,277 14 3,295,779 849 8,166,498 9,619 
1922 1,049 16,837,937 20 5,331,627 1,029 11,506,310 11,182 
1921.... 1,014 19,949,946 31 7,958,127 983 11,991,819 12,199 
1920.... 398 8,545,168 14 3,317,346 384 5,227,822 13,614 





Commercial Failures in Canada 


ESPITE an increase of about 6 per cent. in the number 

of commercial failures in the Dominion of Canada during 
the third quarter of this year over the total for the corre- 
sponding period of 1925, the liabilities show a reduction of 
20 per cent. Thus, defaults for the three months recently 
ended number 497, against 468 last year, and the indebted- 
ness is $6,462,513, compared with $7,758,011 in the third 
quarter of 1925. During that period of 1924, the number of 
insolvencies was 480 and the liabilities were $17,394,507 
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while in the third quarter of 1923 the number of insolvencies 
was 705, involving $11,541,492. 

Analysis of the statistics for the third quarter of the 
current year shows that fewer failures occurred than in the 
corresponding three months of 1925 in Ontario, Nova Scotia, 
Prince Edward Island and Alberta, while the number for 
Saskatchewan is the same for both years. For Prince 
Edward Island, no defaults were reported for this year, 
against 3 last year. In point of liabilities, the amounts are 
smaller this year in Ontario, Quebec, Manitoba, Prince 
Edward Island and Saskatchewan, the reduction in Manitoba 
being especially large. 





Record of Week’s Failures 
N improvement in the insolvency returns is noted this 
week, compared with the report for last week. Failures 
in the United States this week number 375, which is 16 less 
than the total of 391 last week. A year ago, however, the 
insolvencies numbered 337. The number of failures this 
week on the Pacific Coast is the same as that of last week, 
and a moderate increase in the South is more than offset by 
reductions in the East and in the West. In all cases, except 
in the East, where there is no change, increases are shown 
over the figures for a year ago. 
The number of failures in Canada this week increased to 
52, from 41 last week. A year ago, the number of defaults 
in Canada was 47. 
































COMMODITY PRICES AGAIN RISE 


Further Small Advance in Dun’s Index Number 
Due Chiefly to Higher Breadstuffs 

,‘OR the second consecutive month, DuN’s Index Number 

of commodity prices shows an advance, the October 1 total 
being $187.367. This figure, representing the cost per capita 
of a year’s supply of commodities in wholesale markets, is 
0.9 per cent. above that for September 1, which, in turn, 
showed a rise of 0.3 per cent. over the index number for 
August 1. Prior to that date, declines had been progressive 
for eight successive months, the price level falling about 
6% per cent. during that time. Comparing with the $194.827 
of October 1, 1925, the present figure shows a reduction of 
3.8 per cent., and is at the lowest basis for October 1 since 
1922, when the index number was $175.649. In comparison 
with the pre-war basis, however, an increase of about 56% 
per cent. is disclosed. 

Although four of the seven groups into which Dun’s Index 
Number is separated show declines for October 1 from the 
figures for September 1, these changes are slightly more 
than offset by advances in breadstuffs, meats, and metals. 
The principal rise was in breadstuffs, which went up more 
than 6 per cent.; meats advanced a little more than 3 per 
cent., and metals about 0.8 per cent. Against these increases 
are declines in dairy and garden products, “other food,” 
clothing, and miscellaneous. The reduction in the clothing 
class largely reflected the sharp fall in the price of raw 
cotton. 























oct. Vi “1926|| oct F926 | |\sent. Week, 4! loct. Monthly comparisons of Dun’s Index Number of whole- 
er : ; lar Over see eee sale commodity prices follow: 
ver | » | ver | mp ver | m | er 
Section g5,000| Tt@l |'g5 goo! Total $5,0 Total |) $5,000 ini Bread- Dairy & Other Cloth- Miscel- 
Sa | } = sax S| SS stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
eee 6 | 75 | 321 79 | 110 || 61 | 108 $ $ $ $ $ $ $ $ 
~ eet 45 ll 45 85 43 | 79 || 287 90 1924, Jan. 1.. 29.229 15.868 23.424 20.898 40.755 23.251 87.005 189.930 
ESE. osc 00s 6G | 72 | 198 53 | 97 4¢, 85 Feb. 1.. 30.894 15.880 22.737 20.276 40.568 23.807 37.438 191.095 
Pacific ...... 16 oz «| 57 19 | 47 21 54 Mar. 1.. 31.276 16.530 21.586 20.328 89.618 23.633 37.770 190.741 
: : ss Bes) ae Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.611 37.312 186.780 
Us | 490 219 | 391 191 | 323 || 165 | 337 May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
Canada... ..- 27 23) 41 21 | g4 '"' 24 ! 47 June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 36.851 135.485 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.081 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.614 34.345 188.710 
, = ; Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.508 190.878 
Staples Move Freely at Detroit Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.982 84.668 193.784 
si Ss : eae “th Dec. 1.. 38.017 19.049 23.333 29.059 89.662 23.049 34.824 197.998 
DETROIT.—Current business conditions are without note- 1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.566 
worthy features. Trade has been stimulated by cool weather Feb. 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.593 
; : : Mar. 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
and practically a normal demand is evidenced for seasonal Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
ak ipa: oe: : . ; a ; May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
ee chandise, staples in nearly all lines moving freely. The June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
opinion is expressed generally that a normal to good Fall July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
ee ; : : Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.138 
trade is in prospect at prices that show little if any fluc- Sept. 1.. 33.583 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
ate : : Pe ene Mean aed a: Oct. 1.. 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
tuation. Jobbers and wholesalers report a fairly good turn Nov. 1.. 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
over to customers, with road orders looking better and more Dec. 1.. 32.629 21.790 28.555 19.729 37.419 28.820 35.014 198.456 
ee er eee : : : 1926, Jan, 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
interest shown in future commitments. : Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.064 
The total output has tapered off somewhat in factory Mar, 1.. 31.834 20.358 22.884 20.709 36.161 24.005 36.777 192.678 
af h Staecthesd aaceltatl oe ; 1 Apr, 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
circles, although no substantial curtailment is apparent, anc May 1.. 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.336 
hor still is well « a # , aR ae ss June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
la or still is well employed, with prospects indicating a con July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
tinuation of practically normal conditions during the re- Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
aia £ th Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
mainder of the year. Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
CANADIAN FAIL URES—T HIRD QUARTE R, 1926 
enovinces TOTAL COMMERCIAL _| MANUFACTURING TRADING orn ER COM’L BANKING _ 
_ No. Assets Liabilities No. Liabilities No. Liabilities | No. Liabilities | No. | Liabilities 
QUIN vetcce cess asccns seers 133 | $1,357,100 | $1,284,329 36 92 $648,254 5 $109." 550 : 
ee COT Ee oer 216 2,096,200 8,336,588 4 146 1,€38,982 16 8 
British Columbia.........+. 32 473,100 598,600 9 21 74,506 | 2 
MONG Een 5 6540<taovines 15 34,100 178,915 4 11 81,592 | -- 
Newfoundland .......s-cee- 7 163,600 279,069 1 6 273,769 | 
Maite eos Ses seas 36 198,600 194,524 6 119/554 | 23 122,150 2 
New Brunswick..........+- 17 107,600 ‘ } 13 59,395 2 
Pri Edward Island....... ae eteve oe <a f © ee eewes 
Alberta ee situate me 16 128,000 1£:0,882 3 32,060 | 1 
Saskatchewan .........+.0- 25 93,400 146,170 21 39,220 1 ‘ 
3d Quarter, 1926........... 497 | $4,649,700 | $6,462,513 ~ 351 | $3,169,528 | 29 Yas, 
“ $5,997,888 223 $3,166,027 34 : steeadud 
“ 8,750,869 326 3,400,410 | 27 4 $224,480 
es 6,816,648 485 6,60: 3,524 37 2 20,000 
ee 7 608 7,247,560 2l ; teens 
“ 146 | 13:034196 407 | 6,179,292 2 
“ 62 | 5,844,000 183 1,342,242 12 
6 48 1,080,520 131 850,062 & 
- ye 40 461,213 117 854,036 10 2 22 
“6 £, 404, 488 50 1,761,286 173 1,617,853 5 25,349 
a 4,812,500 68 1;701,100 226 2,002,500 17 | 1,107,900 
vs 6,991,900 149 2,231,800 422 4,457,400 29 302,700 | 
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PLUMBING SUPPLIES LESS ACTIVE 


Recession in the Building Industry Curtails 
Demand for Many Items 


CONDITIONS in the plumbing supply trade are satisfac- 

tory, in the main, with output about parallel with that 
of a year ago. In fact, tonnage of production is slightly 
larger in some instances. Current trade, however, is not so 
brisk. as it was during the first half of the year, according 
to reports to DUN’s REVIEW, and the volume of sales for the 
nine months is not more than on a par with the total for 
the corresponding period of 1925. There has been some re- 
cession in the demand for material used in residential work, 
though business is holding up fairly well in other branches 
of building construction. Demand for industrial purposes 
is steady, chemical plants in particular being active buyers. 
While there has been a slight recession in the demand for 
enameled ware, sales of plumbers’ pottery show a gain. 
Most distributors are carrying normal inventories, and fac- 
tory shipments are prompt. As a consequence, forward 
buying is not heavy. 

There have been few changes in prices, although some 
items are at least 15 per cent. under last year’s listings. 
Metals, however, are getting stronger and soil pipe is about 
10 per cent. above the quotations at the close of 1925. No 
revisions of consequence are anticipated in any of the staple 
lines. The outlook for the remainder of the year is fair. 
Construction work now in progress will probably keep the 
plumbing supply trade busy for the next two or three months, 
at least. 


BOSTON.—This is an active center for the distribution 
of plumbing supplies. Sales to date of the jobbers have been 
about the same or slightly in excess of those of last year, 
which in turn showed a very large increase over the record 
for the year previous. There has been some decrease in the 
amount of new building contracts awarded recently, and un- 
less this trend is materially changed, it is expected that 
sales in the future will decline from the present high level. 
Work in progress at this time, will, it is expected, maintain 
the present level till the end of the year. Sales to specula- 
tive builders already have fallen to some extent, and the 
payments in that line are slow. Collections from the regu- 
lar trade are up to the average. 

Manufacturers of copper and brass tubing report an ex- 
Manufac- 
turers of boilers and heaters have had an excellent season, 
and prospects are good for a continuation of present satis- 
factory business. While there has been a slight downward 
tendency of some materials, price has not been a factor in 
the trade. 


PHILADELPHIA.—There has been a slight falling off in 
the general plumbing supply trade here, owing to the gradual 
slackening in building activity. On the whole, however, 
volume of business compares favorably with that of a year 
ago. There has been comparatively little change in the price 
of goods, although some products are at least 15 per cent. 
under last year’s listings. Metals, however, are getting 
stronger, and soil pipe is about 10 per cent. above last year’s 
No revisions of consequence are anticipated during 
the balance of the year in any of the staple lines. 


cellent volume on a narrow margin of profit. 


prices. 


ST. LOUIS.—There has been a decrease in the production 
of plumbers’ supplies in this district, the drop averaging 
about 7% per cent., as compared with the output of six 
months ago. Jobbers find that demand for general plumbing 
and heating supplies is quite satisfactory, with total sales 
to date'being on a par with those for the same months of 
last year. Demand in the Southwest section has kept up 
right along, and reports from sales forces indicate that no 
cessation in current trade is anticipated in the near future. 
Prices are steady and strong, although there have been ad- 
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vances recorded for some of the items in the seasona?!| 
material list. Outlook is favorable for good demand during 
the balance of the year. 


S 


BALTIMORE .—Current trade is not so brisk as it was 
during the first half of the year, and the volume for the fi: 
nine months of 1926 is not more than on a par with the sales 
total for the corresponding period of 1925. Competitior 
still is keen, and the narrow margins of profit continue 
be subject to unfavorable comment. This line is so closely 
interconnected with the building industry that any material 
change in the latter branch of activity naturally has a conse- 
quential bearing on the plumbing business. The local build- 
ing permits for September aggregated $3,821,616, as coim- 
pared to $7,096,680 for the preceding month, a drop of almosi 
50 per cent. This decline will, no doubt, be reflected grad- 
ually by the plumbing industry. The low prices of cotto 
will reduce the purchasing power of the South, and have an 
adverse effect on local business generally. 

Local distributors are carrying about normal inventories, 
and factory shipments are prompt. In consequence, forwaid 
buying is not so important as formerly, especially in view of 
the firmness of present prices, and local jobbers are pur- 
chasing mostly for immediate requirements. During the 
past year, quotations have continued to be well stabilized, 
and there are no present evidences of any disturbance of this 
situation in the near future. While there may be some slight 
fluctuations, these probably will be immaterial, and current 
quotations generally are expected to continue constant. The 
outlook for the remainder of the year is fair. Construction 
work now in progress will probably keep the plumbing line 
busy for the next two or three months at least. Collections 
are rather slow. 


et 


CHICAGO.—Manufacturers report that stocks on hand 
average about the same as they did a year ago, possibly a 
little less. Sales are about even, except in enameled ware, 
which shows a slight decrease. Plumbers’ pottery is a little 
ahead. Dealers seem to watch their needs, and there is no 
evidence of overstocking. Prices are slightly less than they 
were one year ago, but seem to be stabilized, and no change 
is expected. Collections are satisfactory, and immediate out- 
look seems fair. 


CINCINNATI.—Local conditions in the plumbing supply 
trade are satisfactory, in the main. Volume is about par- 
allel with that of a year ago. In fact, the tonnage is slightly 
larger in some instances, prices being lower than at this 
period last year. Stocks are well balanced, and assorted with 
merchandise ample to insure prompt shipment. Purchases 
are being aligned closely to actual needs. 

There is some recession in the demand for materials used 
in residential work, though business is holding up in other 
branches of building construction. Demand for industrial 
purposes is steady and of fair volume, chemical plants in 
particular being active buyers. Though prices will rule 
slightly lower, revisions have been gradual, and no radical 
changes are in prospect. 


DETROIT .—The general trend of trade in the local plumb- 
ing supply line has been favorable for some time. This is due 
chiefly to the extensive building and construction operations 
that have been carried on here for the past two years or 
more, and which still continue with but little abatement. 
There has been a steady demand for practically all classes 
of goods in the plumbing supply line at a wide range of 
prices, and houses in the trade expect to close the year with 
a satisfactory profit and increase in volume over that of a 
year ago. This also applies to such manufacturing as is 
carried on here in this particular field. Supplies have been 
equal to the demand and prices are firm. Collections have 
been reasonably good, as a whole, and confidence is expressed 
in the trade generally. 


(Continued on page 15) 
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MONEY RATES UP TEMPORARILY 





Cal! Loan Charge Advanced to 514 Per Cent. 
fo) |i >] 
but Easing Follows 


R starting the week at 5 per cent., unchanged, the 


P AFTE 
iA 


call money rate on Wednesday advanced to 5% per cent., 
following the calling of about $25,000,000 of loans by the 
banks. This was regarded as reflecting the preparations of 


the banks to place funds at the disposal of the Government 
for the disbursement of interest on Friday on Liberty Loan 
and Treasury bonds. A total of $151,000,000 was payable 
on October 15, of which about $54,000,000 was payable at the 
Federal Reserve Bank of New York. Previous to the calling 
of loans in this connection, the money market was easy, with 
funds plentiful, and a similar condition developed after these 
special transactions were out of the way. On Thursday, the 
call loan rate returned to 5 per cent. The time money market 
was generally easy, with the demand moderate. 

The Norwegian krone furnished the principal feature in 
the foreign exchange market by advancing to 23.28c., its 
highest point in seven years and a gain of more than a cent 
on the week. World-wide speculation was resumed in the 
Norwegian currency, based on expectations of official 
stabilization of the krone at par, which is 26.80c., and estab- 
lishment of the gold standard. Italian lire moved up 
strongly, and, despite a reaction late this week, were still 
quoted above the 4c. level, a sharp gain for the week. The 
French frane also was well supported throughout the week. 
The Canadian dollar, after sinking below par for the first 
time in many months, as a result of large remittances of 
funds here by the Canadian banks, recovered and was quoted 
at a premium late in the week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 














Tues. Wed. Thurs 

Sterling, checks.. bd 4.84¢i x +85 
Sterling, cables... es 4.85r5 , 85% 
Faris, checks....0 23:86% 2.87%  ccccs 2.83 4 2.85% 2.37% 
Paris, cables..... ° 2.84% 2.864 2.884 
Berlin, checks... ‘ 23.79 23.81 23.8l- 
Berlin, cables.... 23-82 23.81  .ecee 23.81 23.82 23.82 
Antwerp, checks.. a 2.78 2.81 2.79% 
Antwerp, cables.. 2.774% 2.7944 ....- 2.79 2.82 2.80% 
Lire, checks...... 4.01 4.05% 4.07 
Lire, cables...... 4.02 4.05% (4.07% 
Swiss, checks. 19.31% 19.31 19.31 
Swiss, cables.... 19.82% 19.33 19.33 
Guilders, checks.. 39-99 39.9842 ...+. 39.97% 40.00 39.99 
Guilders, cables... 40.01 49.00% ..... 39.99% 40.02 40.01 
Pesetas, checks... 14.94 14.89 ..... 14.87 15.42 45.18 
Pesetas, cables... 14.96 14.91 ....- 14.89 15.44 15.20 
Denmark, checks.. ° 26.56 28.58 28.60 

mmark, cables. . . 26.60 waded 26.62 
Sweden, checks... 26.60 26.70 —...-: 24.70 26.72 26.73 
Sweden, cables.... 26-73. 26.74 = ceeee 26.74 26.74 26.75 
Norway, checks. ° 22.18 23.90 23.94 
Norway, cables... 21.89% 21.91  ..... 23.92 23.96 
Greece, checks... 1.28 1.24. 9 ceae- 1.204 1.21% 1.21% 
Greece, cables... 1.20% 1,22% 1.22 
Portugal, checks,. 6-20 3.20 «= eeees 5.20. 5.20 sisi 
Portugal, cables... 5.25 5.25 «ese 5.25 5.25 nea 
Montreal, demand. 100.01 100.01  ....- 100.03 100.02 100.093 
Argentina, demand 40.85 40.86  ...-- 10-3 40.82 40.80 
Brazil, demand. 13.95 14.00 13.30 
Uruguay, demand. 190. 50 100-50 100.37 
Chili, demand.... 12.07 12.18 12.18 





*Hcliday 





Small Decrease in Bank Clearings 
GAIN the exceptionally heavy bank clearings of a year 
ago exceed those for this year. For the current week, 
total bank exchanges for all leading cities in the United 
og amounted to $8,031,056,000, a decrease of 1.7 per 


cent. in comparison with the figures for the corresponding 
ek of last year. There are only nine of these leading 
centers at which gains appear this week, whereas fourteen 
cities show declines. At New York City, clearings for the 
five days this week amount to $4,725,000,000, a loss of 0.3 
per cent. compared with those of a year ago. Outside of 


New York the total is $3,306,056,000, which is less than last 
year’s by 3.6 per cent. Larger exchanges this week than 
are reported at Boston, Pittsburgh, Cleveland, 
ty and at some Pacific Coast points. At Phila- 


last year 
Kansas Cit 
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delphia, Baltimore, Chicago, Detroit, St. Louis and most 
Southern cities losses appear. 


11 





Week Week Per Week 
Oct 14, 1926 Oct. 15, 1925 Cent. Oct. 16, 1924 
Bostee: 6céss. ss $423,000,000 $380,884,000 $327,929,000 
Philadelphia ... 482,000,000 511,000,000 461,000,000 
3altimore eee 85 5 B50» 000 





Pittsburgh ..... 


pide ony nes 
4%, 





149 







1,000 
0 


Butialo  .ccewce 54,223,000 44.9% 
Chicago ...cs.. 686,728,000 608,19: 
Detroit 177.706,000 144,526,000 








121,933,000 


Cleveland 128, 02: 5,000 


111,619,000 
7.165 














Cincinnati 68,629,000 68,615,000 ee 

St. Louis...... 143,700,000 155,200,000 — 7-4 

Kansas City. 144,700,600 144,200,000 + 0.2 

CMONE occ sees 40,019,000 42,551,000 — 6.0 4 

Minneapolis .... 90,#78,000 104,049,000 —12.9 124,83! 50, 000 

Richmond ..... 50,445,000 os —17.9 60,795,000 

Atlanta ....... 60,227,000 —36.0 66.7 10,000 

Louisville ..... 32,601,000 + 1.€ 22,501,000 

New Orleans... 69,760,000 70. 940, 5000 — 1.7 69,112,000 

DOMES sccccces 55,453,000 5,902,000 —15.7 57,610,000 

San Francisco. . 179,900,000 179,100,000 + 0.4 172,100,000 

Los Angeles.... 166,568,000 147,396,000 +13.0 133,7%2,000 

Portland ....,.. 44,623,000 45,332,000 — 1.6 46, 621. 000 

DUET his ee cas 44, 435,000 44,133,000 + 0.8 40, 536,000 
Toten coeds : $8. 306,056, 5.000 $3,428,971,000 —- 3.6 $3,154,434.000 

+725,000,000 4,789,000,000 — 0.3 4,348 :000,000 

New York..... es ES RTA 
Total All..... $8,031,056,000 $8, 167,971,000 — 17 $7,497,434,000 
Average Daily 

Oct to Date.... $1,531,610.000 $1,558,999.000 — 1.8 

September ..... 1,429,753,000 1,481,160,000 — 2.1 

yO eee 1,391,779,000 1,315,361,000 + 5.8 

cS ee a 1,486, 130,000 1,490,632,000 — 0.3 

2d Quarter..... 1,542,924,000 ; 481,156,000 + 4.2 

Ist Quarter..... 1,646,342,000 1,529,843,000 + 7.6 








Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to September 29, according to Messrs. Pixley 
& Abell, of London, were £5,376,471, of which £5,047,546 went to 
India and £328,925 to China. For the corresponding period of 1925, 





exports were £4,270,900, of which £3,586,350 went to India and 
£684,550 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow : 
Sat. Mon. Tues. Wed. Thurs. Fri 
London, pence.. 258 2548 2548 254 25% 
New York, cents. 56 56% 5616 iN 4 
*Holiday 
Money Conditions Elsewhere 

Boston.—The sale of bonds to date has amounted to $596,850,000, 
as compared to $632,200,000 for the same period last year. teally 
desirable issues are not plentiful, and sales have been smaller than 


Sales of stock to date are 5,394,000, as com- 
The considerable 
due to stock 
ank of Boston 

not changed 


5 per 


they were prior to June. 
pared with 5,730,000 for the same time last year. 
bank clearings is apparently in no 

speculation. Total reserves at the Federal Reserve B 

have increased about $29,000,000, the liabilities have 
materially, and the ratio has increased from 72.2 to 81 
Commercial paper is quiet. 


Increase in way 


cent. 


St. Louis —The demand for funds has eased up a bit, as compared 
with that of a week ago, but the requirements still are in excess of 
what they were during the same period last year While investment 
demand continues good, all commercial banks are well supplied with 
loanable funds. Agricultural demand has slackened somewhat by 
reason of unfavorable weather conditions, but livestock loans are a 
little active. Current rates remain practically unchanged. 
Commercial paper is 44% to 4% per cent. Customers’ over-the 
loans and collateral loans are 5 to 5% per 


more 


counter cent, 


for Fall de- 
this re- 


volume 
accounts in 


Cleveland.—Banks eredit of sufficient 
mand at moderate Debits to individual 
serve district during the past week showed a material gain, being 
about $115,000,000 ahead of the total of the week previous, and 
about $37,000,000 in the figures for the same week last 
year. Loans on stocks and bonds, including United States Govern- 
ment obligations, are steady in volume. 


report 


rates. 


excess of 


Kansas City—Demand for money was slow the past week, and no 
noted in bank statements. The item of bills 
Federal Reserve bank statement was 9 per 
Deposits were $270,- 


material changes are 


discounted in the weekly 


cent. less than it was during the previous week. 
000,000 less, and holdings in Government securities increased $800,- 
000. Clearings through the local association were about 5 per cent. 


larger than the total of the preceding week. Rates remain at 5 to 
6 per cent. 
Minneapolis.—Bank deposits continue to increase and ample funds 


are available for legitimate business enterprises. There was a good 


demand for money, and commercial paper during the week. Quota- 
tions are 5 to 6 per cent. for over-the-counter loans, as well as for 
collateral, and 414 to 4% per cent. for commercial paper. Redis- 


counts at the Federal Reserve Bank of Minneapolis increased $969,000 


during the week. Reserves increased $1,533,000 and deposits $1,- 


567,000. 
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comparatively little. 


sales. 


1926. 

Sere 106,974 
. SRS 104,408 
MOE. Scaces 111,032 
OO aaa 115,004 
eee 112,304 
SURO x oi ores 107,844 
BON oes ons 103,978 
Oo ae 103,241 
eee 104,543 
ST Se ee Pee aA 
Dena Oe 
| ee 


for early deliveries. 
high rate, and the year’s total is expected to exceed that of 
last year. Export orders have been quite large. 

Sheet production is estimated at above 90 per cent. of 
capacity, with a good back log, but with incoming orders not 
so large. Automobile demand is less as the season advances. 
Plates are not active, as car building plants are buying 
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Incoming Orders Not Quite So Large, but 
Production Continues High 


JHILE ingot production is still believed averaging close 
to 85 per cent., there has been a slight reduction in 
finished steel, and incoming orders are not quite so high. 
More railroad buying is expected in the near future, with 
steel rail orders believed about the same as the total of last 
Fall. Most of the orders being placed for general lines call 


Tin plate production continues at a 


Pipe mills continue their high rate of 


not average over 60 per cent. 
terial has been lower than for several! months. 
nuts are in lighter demand, and competition for business has 
resulted in some shading of prices. 


operations, with a good volume of business booked. 
products are not very active, and the rate of production will 


Wire 


Demand for structural ma- 








1925. 
108,720 
114,791 
114,975 
108,632 


90,873 
97,528 
100,767 
104,853 


dow 


= bh 


SHAS 


torr 
Ste 
ba | 


1924. 

97,384 
106,026 
111,809 
107,781 

84,358 
541 
57,577 
60,875 
68,442 
79,907 
83,656 
95,539 





1924. 
3,018.890 


3,074,757 


Production of Pig Iron 


1923. 


1923. 
104,181 


96,476 
94,225 

















fair. 


ing, and well under way. 
raaintained to a late date this year. 


3,229,604 1 
2,994,187 1 
3,523,868 2 
3,547,551 2 
3,867,694 2 
2 3,668,413 2 
9 3,679,810 2 
145 3,449,493 1 
264 3,125,512 2, 
127 3,149,158 2 
673 2,894,295 2 
402 2,920,982 3 


nthracite p 
by months since January 1, 1921, in gross tons: 


1922. 
53,063 
58,214 


65,675 


Trade Conditions at Quebec 


QUEBEC.—Conditions during the past week have been 
fair, as unusually favorable weather has prevailed over the 
larger portion of this territory. 
ditions are improving gradually, and projects for extensive 
lumbering operations during the Winter are on a good foot- 
Port activities promise to be 
Collections have been 


Bolts and 
Rivets also show lighter 


Strips are not moving so freely, and some cutting of prices 
has been noted. Buying of steel bars and shafting is fair, 
but largely for current needs. 
bars is fair only. The market for old material is dull, and 
prices are easy. Heavy melting steel is quoted in the Pitts- 
burgh market at $17 to $17.50. 
fairly good. Basic is quoted at $18, Valley furnace, and 
Bessemer at $19. Coke prices have been advancing with 
the increasing cost of coal, and spot furnace is quoted at 
$3.75, Connellsville, and spot foundry at $4.50. 


Business in steel and iron 


Pig iron sales have been 


In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1922 
644,951 
,629,991 
,035,920 

072,114 
,306,679 
,3861,028 
,405,365 
,816,170 
03: 








,637,844 
,849,703 
,086,898 


ig iron 


1921. 
77,945 
69,187 
51,468 
39,768 
39,394 
35,494 
27,889 
30,780 
32,850 
40,215 
47,1838 
53,196 


Shoe manufacturing con- 


STEEL DEMAND SOMEWHAT LESS PACKER HIDES CONTINUE STRONG 


Market Closely Sold Up, and Advances are 
Easily Obtained—Calfskins Less Active 

AN exceptionally strong packer hide market prevails, 

Killers are closely sold up, and advances are easily 
secured. Trading last week was active, and this week 
branded steers, which were closely sold up to current take. 
off, scored an advance of %c. all around. New York hides, 
owing to their running heavy average, are bringing the 
same figures as in the West, despite the fact that they are 
cut throats, which usually sell at Yc. differential under 
stuck throat Chicago, etc., hides. Ten thousand New York 
butt brands and Colorados sold this week at 15%%c. and lic, 
respectively, and in the West 30,000 branded steers moved 
at the same prices, including heavy Texas, which also brought 
15%ec. 

Calfskins are slower in the West. Packers are apparently 
not salable at over the last price of 20c., although higher 
figures have been asked. Chicago cities last brought 18¢, 
All resalted skins continue a drug on the market. New 
York cities have been advanced for green skins lec. per 
pound on weights under 9 pounds, with 9 to 12’s 20c. per 
skin higher and 12-pound and up kips 30c. apiece up. Cured 
skins are reported unchanged, with receipts light. Four to 
5-pound weights are listed around $1.40. Kips of all descrip. 
tions are in active demand, strong and closely sold up, 
Packers are firm at 19%c. to 19%c. for natives, and 20c, 
asked. Chicago cities last sold at 18c., and are held 1c. to 
le. higher. Resalted kips, in most instances, are easily 
salable at better rates than calf. Some Northern-Southern 
mixed abattoir and country kips brought 16c., and 13c. is 
not obtainable for similar district country calfskins. New 
York city kips are tightly sold up at $3.25 for 12 to 17-pound 
veals, with buttermilks at $2.85, and 17-pound and up heavy 
kips are firm at $4.25. 





Leather Market Undertone Strong 
HE undertone of the general leather situation continues 
good, with more strength developing for certain lines, 
particularly offal. Sole leather is generally strong. Tanners 
are exerting every effort to realize more money for all the 
leather they have on hand; also for backs and bends coming 
from the yards. In some cases, sales have been made at 
slight increases, but advances being talked have not yet been 
established in a general way. Independent tanners, as a rule, 
are firmer in their ideas than big producers, especially Phila- 
delphia houses. One Philadelphia concern has been talking 
an increase of 3c. per pound on bends and 2c. on rough belt- 
ing butts and butt bends; also on shoulders and bellies. 
Finders’ leather is generally stronger; this also applies to 
cut stock in thé shape of blocks, squares, strips and tops, etc, 
as well as whole leather bends. 

The chief strength of the entire market is concentrated on 
offal. Most tanners are not in a position to supply the de 
mand from their customers, especially when so many buyers 
are endeavoring to make contracts for supplies sixty or even 
ninety days ahead. Best description, wide scoured oak bellies 
are firm at 29c., with sales of regular runs at this figure, and 
some sellers are talking up to 29c. on a selected basis for 
No. 1’s. Double oak rough shoulders are strong at 38c. to 
39c. for regular welting runs, but certain tannages of light 
and medium weights have been sold to the extent of several 
carloads at up to 4lc. and 39c., on selection. 

General conditions in upper leathers are unchanged. 
Patent sells freely in most sections, although Brooklyn pro- 
ducers of women’s high-grade shoes have not used as much 
as formerly and have cut increasing quantities of suede calf 
and satins. In a general way, tanners of side upper have 
been disposed to hold more firmly to their prices than has 
been the case for a long time. 
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October 16, 1926 
GRAIN MARKET TREND ERRATIC 


Prices Stronger Before the Holiday, but Weaken 
Afterward—Visible Supplies Decrease 


LL grains in Chicago closed stronger on Monday, showing 

a tendency to disregard the possibilities of the Govern- 
ment report, which was issued after the close of the market, 
and the holiday which followed. Wheat was up on a com- 
bination of bullish export news, a better export demand, 
and a fair-sized decrease in the United States visible supply. 
The chief foreign factor was an official estimate of a drop 
of 10,000,000 bushels in Poland’s wheat crop and of 81,000,- 
000 bushels in rye. The Federal report, which showed a 
gain of 1,000,000 bushels in Spring wheat, was interpreted 
bearishly by those United States cities which traded during 
the holiday, and declines followed. Immediately after the 
holiday further losses were sustained, although rallying 
tendencies developed later. 

Rye was up on Monday, in sympathy with wheat and the 
foreign news. Corn was strong throughout the opening 
session, with shorts covering freely. The Government report 
showed a drop of 18,000,000 bushels in the crop estimate, 
which was, however, less than the trading element expected. 

Oats likewise closed higher on Monday, although trade 
was light. Private reports indicated a big loss to the grain 
that has been standing in the fields during the heavy rains 
of the last few weeks. 

United States visible supply of grain for the week, in 
bushels: Wheat, 74,833,000, off 234,000; corn, 17,074,000, off 
307,000; oats, 47,988,000, off 462,000; rye, 11,726,000, up 
413,000; barley, 5,050,000, up 57,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ph Kensie 1.327% 1.38% ®...00 1.87% 1.40% 1.39% 
ME Swreemee 1.421% 1.43% 1.424 1.44% 1.44 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BR ces hacine 77% 78% russ 717% 17% 76% 
ae &5 $644 85 854% 84% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MN Saw eee 06 43% 44% Sees 43% 43% 43% 
ae 47} 48% ore 4718 48% 47% 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
DN a 5.0.5 0.0. <¢ 98 99%4 Ween 98% 99% 991% 
re 104% 1054 1045 105% 1.05% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


‘Wheat Flour. 








, ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports, BExports. Receipts. Exports. 

ee 1,013,000 621,000 60,000 417,000 17,000 

Saturday 1,170,000 573,000 88,000 542,000 teenies 

Monday ...... 1,628,000 447,000 13,000 799,000 ev wae 

Tuesday eracate Vasshecks | “Bheeee eewee Ol Rivaekpee. See eae 
Wednesday 1,916.000 1,092,000 37.000 1,357,000 

Thursday 1,138,000 922,000 30,000 1,321,000 «.«-.. 

ae 6,863,000 3,695,000 178,000 4,436,000 17,000 

Bid, ar.... 7,501,000 2,839,000 188,000 1,823,000 103,000 

Ay 





Cotton Supply and Movement.— From the opening of 
the crop year on August 1 to October 8, according to statistics com- 
Piled by The Financial Chronicle, 3,949,340 bales of cotton came into 
sight, against 4,243,200 bales last year. Takings by Northern spinners 
for th crop year to October 8 were 340,528 bales, compared with 


243,602 bales last year. Last week’s exports to great Britain and the 
Continent were 310,432 bales, against 173,440 bales last year. From 
the op ning of the crop season on August 1 to October 8, such exports 


Were 1,448,664 bales, against 1,416,153 baies during the correspond- 
ing period of last year. 
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RECOVERY DEVELOPS IN STOCKS 


Rally Follows Recent Period of Liquidation— 
—Bonds More Active and Firm 


TOLLOWING a period of liquidation, the stock market 
experienced a rally this week that carried prices of most 
representative issues an average of several points higher 
than the level which prevailed at the previous week end. 
Short covering was largely responsible for the strength that 
developed. The market was also helped by a check in the 
decline in cotton prices. Last week, considerable selling of 
stocks was based on the fear that the cotton situation, center- 
ing on overproduction and low prices, represented a definite 
break in the national prosperity, but this week a distinctly 
more optimistic view of these conditions was general. After 
working back from their lower levels, the main body of stock 
prices hesitated in the latter part of this week, and a wait- 
ing market developed. Transactions were on a compar- 
atively small scale, most operators displaying caution. 

A consistently strong spot was furnished by the copper 
stocks, which were affected by the completion of the organi- 
zation of a new export organization that will include all of 
the important American companies and will handle the 
marketing of between 80 and 90 per cent. of the world’s 
copper production. Kennecott Copper, Nevada Copper, Ray 
Consolidated, Anaconda, Cerro de Pasco and a number of 
the other copper issues moved up sharply, several estab- 
lishing new high records for the year. Railroad issues, as 
a group, were steady, being featured by Colorado Southern, 
whole stock rose 12 points. The industrial leaders of the 
market, such as General Motors and United States Steel, 
moved up, the former gaining about 5 points and the latter 
about 3 points on the week. 

At the start of the week, weakness was fairly general over 
a long list of miscellaneous issues, and losses were sustained 
in International Agriculture, American Agriculture, Vir- 
ginia-Carolina Chemical, California Packing, California 
Petroleum, Dome Mines, Gould Coupler, Pathe, and Texas 
Gulf Sulphur, among others. As the week closed a rallying 
tendency was apparent throughout most of this list, and the 
higher-priced stocks were particularly firm. The market, 
in general, was helped by the abundance of funds available 
in the money market. 

The bond market was more active, with prices firm. The 
domestic list was led by the railroad issues, which moved up 
from a fraction to several points, featured by Frisco income 
6s. Several industrial corporate issues, particularly in the 
copper group, were also higher. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R. $6.38 94.93 91.60 eri 95.33 96.04 95.07 
oO” ee 121,97 118.30 117.09 aves 118.15 119.26 117.31 
G. &T 96.28 107.G0 107.18 eee. 107.50 108.05 107.22 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending Bonds. 





co—Stocks——————_Sharres—, c ~ 
Oct. 15, 1928 This Week. Last Year. This Week Last Year. 
Saturday .... 852.€00 987,500 $4,231,000 $5,127,000 
Monday ...... 2,091,800 Pee secece 7,703,000 Pocsee mee 
Tuesday ‘ Fieceeeee 2,078,600 Wo csccece 10,169,000 
Wednesday 1,328,000 2,147,100 9,147,000 9,321,000 
Thursday 1,654,700 2,590,900 10,644,000 10,954,000 
Pee 2,186,000 2,601,400 11,707,000 10,835,000 
OGD evacies &,114,100 10,405,500 $44,032,000 $46,406,000 
*Holiday 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - 
Union Trust Bldg. - - - - 


New York 
Pittsburgh 
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TEXTILE TRADING 


Wholesale and Retail Movement is Broad and 
Seasonable—Cottons Unsettled 


STILL ACTIVE 


YHE good buying power throughout the country is mani- 
fested in a broad distribution of textiles in wholesale and 
retail channels. The new carpet and rug season for 1927 
opened with an auction distribution of nearly $7,000,000 
worth of merchandise in eight days, at prices higher than 
the trade generally expected. The success of this sale has 
led to a stronger market in new lines. The drapery season 
now opening starts auspiciously. 

The severe reaction in cotton has unsettled cotton goods 
and yarns to some extent, but there is a belief in mercantile 
channels that the low prices from the present crop are being 
seen now. There is a strong feeling that there has been an 
overdiscounting of speculative low levels in the staple that 
has brought prices not only under cost, but much below the 
parity of other raw textiles that are also in great abundance. 
The effect of the low cotton price was seen in a reaction in 
raw silk, and it has also led to hesitation in the placing of 
future business on yarns. 

Accompanied by a very large single day’s sale at Yoko- 
hama, the raw silk speculative markets there dropped 
sharply, which resulted in declines here ranging from 7%4c. 
to 12%c. Sales of silk goods at retail and whole- 
sale continue good. 

The activity in demand for garments of wool for immediate 
sale has continued, and garment manufacturers are being 
pushed for deliveries cf merchandise wanted at once. Both 
coatings and overcoatings have been cleaned up closely at 
first hands in all wanted fabrics. 


a pound. 





Steadier Cotton Goods Markets 

FTER a further decline in prices for gray cloths, the 

cotton goods markets became steadier when raw cotton 
stiffened at the opening of this week. Prices on print cloths 
and sheetings have fallen 1c. to 1%c. a yard from the ex- 
treme top of a couple of months ago. Some contracts have 
been entered on sheetings to carry from December forward. 
Sales of print cloths were made in fair quantities for 
November-December delivery.’ Unbranded wide sheetings, 
sheets, and pillow cases are being traded in at lower prices, 
but leading brands are sold ahead for some weeks, and no 
changes in prices for them are reported. Draperies are 
selling more freely. There is a moderate demand for printed 
Ginghams and colored cottons are being sold steadily. 

Business in worsted goods is substantially 
better. than that of a year ago, and a number of mills are 
now comfortably sold ahead. Some of the fancies have sold 
freely. Coatings and overcoatings have been cleaned up 
closely from stock in first and second hands. The wool goods 
industry, as a whole, is much improved. 

The reaction in raw silk led to little or no change in the 
demand for silk goods for immediate use. Spring silks 
opened last week are notable chiefly for the attention given 
to crepes, and to heavier cloths for Spring coatings. There 
is a general belief that printed silks are to continue popular 
for Spring. Satins in some weights, and many rayon deco- 
rated silks, continue in good call. 

The decline in yarns has unsettled prices for Spring 
cotton underwear, and buyers are seeking concessions from 
opening prices in cases where they are anxious to lay down 
new business. The Fall lines are being distributed well, as 
stocks are not abundant and some of the best-known brands 
are not plentiful for delivery at any price. 


} 


goods. 


sheer dress 





The Smith carpet auction netted a few thousands short of $7,000,- 
000, over 112,000 rolls and bales of carpetings and rugs having been 


disposed of. 
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1926 
COTTON PRICES SHOW RECOV Eky 


Substantial Rally from Recent Low Level-— 
Bullish Report on September Consumptio 







A FTER such a severe decline as had lately occurred, it wa 
not surprising that the cotton market had a recovery thi 
week. Prices had fallen with great rapidity, and it was be 
lieved in various quarters that the downward movement 
which resulted primarily from the official forecasts of ay. 
other big crop this year, had gone too far. In any event 
the current week opened with a distinctly better tone jy 
evidence, and during the first trading session the option lig 
showed a substantial rally. This improvement in prices was 
attributed to several causes, among them being heavy rain; 
in the Southwest and indications that farmers are holding 
back cotton. The technical speculative position, moreover, 
was favorable to a recovery in the market this weck, the 
recent selling having apparently been overdone. Megp. 
time, discussion was heard of the need for reducing the 
acreage next Spring. After the Columbus Day holiday, th 
rally in prices was carried further, reports of a holding bac: 
of the crop being a supporting element. It was said that 
Southern banks were ready to lend money on cotton ona 
considerable scale, while not a little investment buying was 
reported, and the spot basis was generally higher. In ai. 
dition to these influences, exports over the holiday were of 
good volume. On Thursday, prices were again higher, a 
bullish report on domestic consumption of cotton in Sep. 
tember being a strengthening factor. Details of the Censu: 
3ureau’s returns are given at the bottom of this column. 
Daily closing quotations (cents per pound) of cotta 
futures in the New York market follow: 













































Sat. Mon. Tues. 

13.07 eoere Wi cisieie 

12.81 13.18 «seen 

12.90 12.28 ainiees 

13.12 13.51 pwreiars 

13.31 13.70 

SPOT COTTON PRICES 
Fri. Sat. Mon, Tues. 
Oct. 8 ..9- Get. 31. Oct. TZ. Oct; 

New Orleans. cents.. 12.82 2.48 12.95 . 
New York, cents. 13.10 8.5 13.45 
Savannah, cents....... 12.19 12:98 12.58 
Galveston, cents...... - 12.70 f 13.20 
Memphis, cents....... . 12-50 .50 | er 
Norfolk, cents........ 12.19 3f 12.69 
Augusta, cents........ 21.94 12.06 12.44 : 
Houston, cents........ 12.65 12.80 13.15 . 
Little Rock, cents..... 12.45 12.50 12.90 . 
St. Louis, cents....... 12.00 13.00 TOD waiye.s 
Dallas, cents......... . 11.796 11.80 12.20 = eeeee 
Philadelphia, cents.... 13.85 13.35 13.45 
*Holiday 





Cotton consumed 
American mills during 571,105 of lint 
and 74,352 of linters, compared with 500,652 bales of lint and 67,78 
of linters in August, this year, and 483,082 bales of lint and 71,643 @ 


Large Consumption of Cotton.— 


September aggregated bales 








linters in September, last year, the Census Bureau announced thi 
week, 

Exports for September totaled 794,584 bales, including 5,149 ‘ 
linters, compared with 391,329 bales, including 6,225 of linters, it 
August, this year, and 752,806 bales, including 1,880 of linters, | 
September, last year. 


mills 
months 


Consumption of domestic and foreign cotton by American 
exclusive of linters, compares as follows during the recent 


and years, in bales: 






1926. 1923. 
571,105 
500,652 


1925. 
483,082 
448,665 


September 
August 








REED, cia-a'o okie ale erence. eaters 460,918 483,926 
SUMMED Woo couia abe icha fw aeereiote 518,504 494,083 
Mavi. oer rare es 516,758 531,668 
RRR aaa ctohal <r. ee erate 575,799 596,541 . 
le) ree earns, - 634,593 583,407 485,840 
ee Meee reer . 567,244 550,775 508,677 
PAMGGET ix -ec.crciets ao ee - 593,192 504,010 578,468 
1925. 1924. 192 1922. 
DOCOMBOE bocca ccs swine 575,271 533,789 464,569 529,542 
NGOVEMUCE 5.06.02 ceews 543,098 495,182 532,702 7 
CEE Ge dericseuen .. 543,679 534,283 543,260 





Imports of synthetic dyes for the elght months ending August 3 
were valued at $2,761,649, against $3,217,071 for the same period 
last year. 
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Plumbing Supply Trade Survey 


(Continued from page 10) 

MILWAUKEE.—In Wisconsin are located two of the 
twenty-one large manufacturers of enamel plumbing ware, 
and this district can be considered a fairly large producing 
center, as well as a moderately good distributing center. 
Reports are that there has been a steady increase in pro- 
duction in this line since 1918, each year showing a gain 
over the total for the one previous, except 1924. The average 
yearly increase is 10 to 12 per cent. So far this year, about 
the same proportion of gain is reported, despite the fact that 
distribution here the first few months fell behind, owing to 
the backward season. 

There has been very little change in the cost of enamel 
ware since April, 1924, but there have been some small de- 
clines in other lines used in the plumbing industry. No 
further declines nor advances in prices are expected. Labor 
and raw materials are plentiful, the demand is good, and the 
future outlook is promising. 

MINNEAPOLIS.—Dealers in plumbing supplies report 
an increase during the last four months of approximately 
5 per cent., as compared with the record for the correspond- 
ing months last year, the increase being more noticeable in 
the country trade. Buying has been on a very conservative 
basis since the first of the year, and orders, while fairly 
numerous, have usually been for small amounts. Business 
operations have slackened since July 1, and wholesalers do 
not anticipate a marked increase in demand in the near 
Prices have not changed materially this year, and 
Collections are fair. 


future. 
are steady at present. 

SAN FRANCISCO.—Due chiefly to the slackness in the 
building line, which existed during the Summer months, local 
jobbers have had difficulty in maintaining the volume of last 
year. Conditions otherwise, however, have shown an im- 
provement. There is less price cutting, the market now 
being pretty well stabilized, which has caused a better feeling 
in all branches of the industry. Buying of household fittings 
has improved, and there is a steady demand for pipe and 
industrial equipment. 

SEATTLE.—A decline in the volume of the plumbing 
supply trade of Seattle is shown amounting to between 12 
and 15 per cent., as compared with the total for the like 
period of 1925. The decline has been distributed through- 
out the year. The trade does not hope for improvement until 
the new year. A reduction in the volume of building of a 
class demanding Jarge amounts of plumbing supplies is held 


Inc. 1903 
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mainly responsible for the smaller total this year. Re- 
duction in the amount of sprinkler system work put in is 
one item noticeable. 

The price level has not changed from that at this time a 
year ago. The trade does not expect any change for the 
remainder of the year. The present level of prices appears 
fairly stationary. It is expected that for the last quarter 
of the year there will appear a gradual decline in the plumb- 
ing supply business. Those contemplating building, it is 
felt, will delay starting construction until after the first of 
the year. What building is now projected will keep the 
plumbing supply trade at the current level, it is believed. 


“avorable Conditions at Cleveland 

CLEVELAND.—Normal conditions in general prevail in 
Fall trade. Manufacturing in this district is quite steady, 
and only a few spots show unsatisfactory business. Machin- 
ery and machine tools have run up a total somewhat ahead 
of that of last year, and there also is a steady volume of 
output in the foundry trade, including stoves, and electrical 
supplies and hardware. Agricultural implements in this 
region are in good demand. Orders for most grades of paper 
are somewhat in advance, but overproduction has somewhat 
retarded the boxboard trade, causing some uneasiness in 
prices. The building industry, considering all branches of 
the trade, continues to run under records for the usual 
average, and only a few of the leading cities in this section 
have registered gains over former records for the corre- 
sponding period. The lumber and building material trades 
have felt the reflex motion, as a consequence, and there is a 
somewhat jerky situation in the market. 

A favorable spot on the chart has been the automobile 
industry, including tires and accessories. The varnish in- 
dustry has kept up a fair average, losses in the new building 
trade in large centers having been overcome by stronger 
demand in rural sections. The coal trade has been somewhat 
bolstered up, due both to somewhat better local demand, 
and also on account of larger export shipments. Prices are 
somewhat firmer. Fall buying in the clothing business has 
been satisfactory, and a good class of merchandise is being 
absorbed. The shoe trade has improved. Wholesale business 
as a general rule is stationary, and the retail trade is steady, 
particularly in branches catering to Fall and Winter neces- 
saries. Increased production and growing firmness in the 
current of prices are two features that have marked the iron 
and steel situation during the past few weeks. 
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Est. 1794 During the past Paige apa nomen has 
absorbed 73,000,000 ounces of gold, worth 

CRUIKSHANK COMPANY _| $1:408.910,000, ana 2,000,000,000 ounces of CREDIT INSURANCE 
| silver, worth at current quotations about 


$1,300,000,000. 


Real Estate Gas 


141 BROADWAY 
NEW YORK CITY 


The Board of 
DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 


| November 15th, 1926, 


| not close, 


DIVIDEND NOTICE _ 
INTERNATIONAL PAPER COMPANY 


New York, September 29, 1926. 
Directors 
quarterly dividend of Fifty Cents (.50) a share 
on the Common Stock of this Company, payable 
to common stockholders of 
record at the close of business November 1, 1926. 

Checks will be mailed. 


OWEN SHEPHERD, Treasurer. 


| @ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
| chandise has left the protection of your 
| four walls and is turned into accounts. 


@, Our new Simplified protective Policy 
| is clearly understandable. It insures 
| all outstanding accounts against abnor- 
The terms are liberal—yet 


the cost is moderate. 


have declared a 


| mal losses. 
Transfer books will 


| @ You can’t afford not to carry Credit 








FRAAN G. BEEBE, Presideat SAMUEL |. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Ince. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, BNGLAND, 8 Prederick’s Place 


| Insurance. sidieanti 
mm" The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. P. McPFADDEN, President 
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